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Honda and BL seek 


action may launched to str eng then Jink 


spare exams bySaatchi 


BY PETER RIDDELL AND JOHN GRIFFITHS 


National Union of Teachers 
leaders will today urge their 
annual conference to intensify 
strike action over pay next 
term without hitting examina- 
tions. 

The NUT executive will 
recommend that standing pay 
policy be reaffirmed. This 
includes a refusal to go to 
arbitration, which means hopes 
for an . early settlement could 
be disappointed. 

Conference will he urged to 
concentrate the pay campaign 
in “ sensitive constituencies " — 
perhaps those of Ministers. 
Page 6 

Fewer unemp Seyed 

The number of people out of 
work fell by 56.000 last mouth, 
but the underlying tTeud is still 
upwards, latest figures show. 
Back Page 

Reagan plan denounced 

President Reagan’s Central 
American peace proposals were 
rejected by Nicaragua and 
called “a dirty trick’’ by U.S. 
House speaker Tip O'Neill. 
Page 3 

Sudan cut off 

Sudan is virtually cut off as a 
general strike and demonstra- 
tions threaten the rule of Presi- 
dent Jaafar Nlmeiri. Rebels 
said they were holding talks 
with the armed forces. 

Surgery for Neves 

Brazil’s President-elect Tan- 
credo Neves was said to be 
staging a modest recovery after 
his fifth operation in three 
weeks. Pages 

Miners study new rules 

The NUM executive gave pro- 
visional approval to a new draft 
of its raft book, bringing it in 
line with the 19S4 Trade Union 
Act. Back Page 

Customs action starts 

Customs and Excise staff began 
working to rule. No serious 
problems were reported at most 
British ports, but passengers 
and cargo may encounter diffi- 
culties on Monday. 

35 killed on trains 

At least 35 people travelling on 
top of two trains were killed, 
and 25 hurt, when they were 
liit by scaffolding over a bridge 
on the Yainuna River, north 
India. 

Missile hits Baghdad 

Baghdad was struck by an 
Iranian missile, the ninth in 
three weeks, after a two-day lull 
in attacks on civilians. Page 2 

S Africa police boost 

South Africa's police will be 
hacked up by the railway police 
and army, as part of new 
arrangements to strengthen law 
enforcement and riot control. 
Page 2 

Korean talks to resume 

North and South Korea agreed 
to reopen economic and Red 
Cross talks called off in Janu- 
ary. Page 2 

Financial Times 

The Financial Times will not 
he published on Easter Monday. 
The next issue will lie on 
Tuesday. 

We apologise to readers, 
advertisers; and distributors for . 
Thursday’s shortage of the FT. 
This was dne to mechanical 
problems in the production area. 


SAATCHI & SAATCHI, Brit- 
ain's biggest advertising agency, 
surprised the City with a £99m 
share issue, a forecast of 
donbled profits and news that 
it had bought two U.S. consul- 
tancies, one dealing with sales 
promotion, one with design. 
The acquisitions mark a further 
stage in the company’s drive to 
diversify. Back Page and Lex; 
Details, Page 20 

CHEMICAL NEW YORK, U.S. 
banking group, has signed a 
letter of intent with the State 
of Ohio to acquire the business 
of Home State Savings Bank 
of Cincinnati, which revealed 
losses last month in connection 
with the failure of ESM 
Government Securities, . 

PRESIDENT REAGAN took 
the first step towards a com- 
promise with Congress on mea- 
sures to cut the federal budget 
deficit by agreeing to support a 
package which would reduce 
the growth in defence spending 
and outlays for the government 
pension scheme. Back Page 

EQUITIES opened cautiously on 
Thursday, threatening to ex- 
tend Wednesday's downturn, but 
rallied later in light, pre-holiday 

975. . | 

FT Ordinary I 

Share Index I 
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BL AND HONDA are well 
advanced in talks about a far 
more extensive link-up than 
so far realised. But agreement 
is being complicated by the 
Government's tough line over 
future financing of Austin 
Rover, BL’s volume car sub- 
sidiary. 

The main proposal is that 
Austin Rover should sub- 
contract its under-used produc- 
tion lines to assemble Honda 
models, and that the two com- 
panies would jointly develop a 
new medium-car, in practice 
replacing the Maestro. 

Honda would as a result gain 
the assembly facilities necessary 
for its assault on the European 
market The Japanese group 
would move ahead rapidly to 
produce engines at the 33U-acre 
site it has acquired at Swindon, 
Wiltshire; but plans to assemble 
vehicles at Swindon would be 
put on ice. 

The whole issue has become 
one of considerable political 
sensitivity. The Department of 
Trade and Industry has made no 
secret of the particularly close 
scrutiny it has given to the BL 
corporate plan, which was sub- 
mitted in December. Its priority 
is to establish that the UK 
business is on a sound basis. 

Ministers, including Mr 
Norman Tebbit, the Trade and 
Industry Secretary, have 


stressed that ho more state 
money can be made available to 
BL, either directly or through 
underwriting of new borrowing. 
Pointing to Austin. Rover's poor 
sales and profit performance, 
ministers insist that all targets 
in the new corporate plan must 
be “realistic." 

The concern in Whitehall has 
'been reinforced by March sales 
figures released by the Society 
of Motor Manufacturers and 
Traders showing that Austin 
Rover, even with incentive 
schemes on the Metro and 
Montego, had only a 16.5 per 
cent market share. In the first 
quarter it was behind not only 
the market-leader, Ford, but 
had dropped to third place 
behind Vauxhall. 

The Government strongly 
supports collaborative ventures 
such as BL's link with Honda, 
but wants to be sure that any 
link-up would generate sufficient 
funds to support its product 
development programme. 

The outcome is likely to de- 
termine the whole future 
structure of BL, and 
Opposition MPs have expressed 
concern that the collaboration 
would amount to takeover of 
Austin Rover by Honda, and 
disappearance of the last re- 
maining British volume car 
producer. 

Mr John Smith, Labour’s 
Trade and Industry spokesman. 



UK and Malaysia in air deal 

BY ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT, IN KUALA LUMPUR 
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trading. The FT Ordinary share 
index, down 1.8 at 10 am, closed 
6 points higher on the day at 
962.5. Page 24 

GAS: The Government rejected 
revised proposals for piping 
natural gas from Dublin to Bel- 
fast. deciding instead to spend 
£97m closing Northern Ireland's 
gas industry. Page 5 

PAY: Banking, Insurance and 
Finance Union members voted 
by more than two to one to 
reject a ‘‘final” 5.5 per cent 
pay offer for clerical staff at 
the main English clearing 
banks. Page 6 

UK NEW CAR registrations in 
the first three months of this 
year reached 503,148, a first 
quarter record, according to the 
Society' of Motor Manufacturers 
and Traders. Page € 

FRANCE is to reactivate the 
Eurobond market for French 
francs in a further relaxation 
of the country’s exchange con- 
trols. Page 2 

FINANCE BILL is to be pub- 
lished on Tuesday. April 16, the 
Treasury announced. 

NEW YORK Stock Exchange 
named Robert Birbaura. cur- 
rently head of the rival Ameri- 
can Stock Exchange, as presi- 
dent. chjef operating officer and 
NYSE board member from 
May 6. Page 21 

S. & W. BERISFORD. sugar pro- 
cessor and commodity trader, 
announced the $33m f£27.6m) 
acquisition of NGI International 
Precious Metals, New York- 
based trader. Page 20 


MRS MARGARET THATCHER'S 
lightning tour of six South-East 
Asian and South Asian countries 
started well yesterday in an 
agreement with Dr Mahathir 
Mohamad, the Malaysian Prime 
Minister on his demand for ex- 
tra air services between Kuala 
Lumpur and London. 

British satisfaction at the 
quick advance was tempered by 
several hard-headed, even hos- 
tile, remarks by Dr Mahathir 
about international relationships 
and the Commonwealth in par- 
ticular. 

He said Malaysia had learnt 
that the world cared little for 
sentiment and had relegated 
the Commonwealth «to fourth 
place in its priorities because 
its ideals of sharing wealth had 
not bee fulfilled. Though the 
Commonwealth as originally 
conceived was a creature of the 
past, however, that had not pre- 
vented Britain and Malaysia 
getting on well. 

At talks lasting 90 minutes 
the two Prime Ministers an- 


nounced to a plenary meeting 
of their national delegations 
that they agreed in priciple on 
a fifth weekly flight by Malay- 
sian Airline Systems (MAS) 
from Kuala Lumpur to London. 

A joint statement issued after 
the meeting said similar rights 
would be granted to British Air- 
ways if requested and that fur- 
ther detailed talks would be 
held later. The quid pro quo 
for Britain’s concession, about 
which British Airways has had 
doubts, is that Dr Mahathir 
has undertaken to actively con- 
sider abolition of what other 
airlines consider a discrimin- 
inatory Malaysian tax measure 
favouring passengers who fly 
MAS rather than any other air- 
line. 

Though Dr Mahathir did not 
give a firm commitment that the 
discrimination would be ended, 
British officials were confident 
the problems would be solved 
soon on terms acceptable to all 
airlines involved. 

The agreement on air com- 
munications set the terms for 


the rest of the talks, described 
by officials as taking place in a 
good atmosphere. 

A period of tension began in 
1981 when Dr Mahathir urged 
compatriots to “ buy British 
last” in retaliation against 
Britain raising overseas 
students 1 tuition fees and its 
sharp reaction to Malaysia’s 
policy of taking over foreign 
companies. That period appears 
to be ending. 

Tengku Razaleigh Hamzah, 
Malaysia’s Minister of Trade 
and Industry, . made clear that 
his Government, far from dis- 
criminating against Britain, was 
anxious to see an increase in 
British investment in sectors 
such as rubber, machine-tools, 
electrical equipment and 
ceramics. 

It would also welcome joint 
Anglo-Maiaysian ventures on 
military and civil aircraft equip- 
ment, railway equipment, high 
technology of various kinds, 
water supply and artificial pro- 
tein-extraction from methanoL 


Company to exploit Porton research 


BY DAVID F1SHLOCK, 5CIENCE EDITOR 
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PORTON INTERNATIONAL, an 
unquoted UK company, backed 
by some of the biggest institu- 
tions in the City, has secured 
exclusive rights to exploit the 
research of a unique British 
government laboratory con- 
sidered a world leader in bio- 
technology. 

In a written answer to Parlia- 
ment on Thursday, the Govern- 
ment approved a 13-year agree- 
ment between the company and 
the Centre for Applied Micro- 
biology and Research (CAMR) 
at Porton near Salisbury. 

CAMR. once the Ministry of 
Defence’s famous Porton 
Laboratory for germ warfare, 
became a national laboratory of 
the Public Health Laboratory 
Service of the Department of 
Health in 1979. 

Since then, it has had a gov- 
ernment brief to make and sell 
its ** biologicals,” such as vie- 
cines and treatments for infec- 
tions and cancer. 

Porton International, with 
headquarters in London and 
Washington, has the backing of 


15 City institutions, among them 
the pension funds of Barclays 
Bank, Esso, ICL Imperial Group 
and Legal and General. 

A year ago leading members 
of Porton International said it 
was valued at more than £50m. 
It has since grown very rapidly. 

The government laboratory, 
under the direction of Dr Peter 
Sutton, becomes an important 
centre of research for the new 
company, which has already 
moved many of its own staff 
there. 

The Government canvassed 
widely for commercial partners 
within British industry before 
making Portion International 
its “single preferred choice." 

According to a joint state- 
ment from the company and the 
board of the Public Health 
Laboratory Service, the com- 
pany has been chosen for its 
capacity to mount broadly-based 
marketing and distribution 
operations far the laboratory’s 
products. 

The DHSS has funded con- 
struction of a £3.5m production 


centre for biologicals. This is 
expected to come into service 
this year, and win make the 
vaccine for the prevention and 
treatment of herpes simplex de- 
veloped by Dr Gordon Skinner 
at Birmingham University!, for 
which Porton International 
already had marketing rights'. 

Its new blanket agreement, 
the fruit of two years’ negotia- 
tions. gives the company exclu- 
sive rights to all CAMR products 
and processes until October 
1998. and thereafter unless one 
party wishes to end it. 

Porton International believes 
CAMR has a higher reputation 
overseas — especially in the U.S. 
— than at home for the quality 
of its biotechnology. In 
Britain, past-associations with 
germ warfare obscure the issue. 

The company has high, expec- 
tations of several, specific areas 
of the laboratory’s research, par- 
ticularly its range of special 
biological tools for genetic 
engineers attempting to modify 
microbes, and its new enzymes, 
proteins and vaccines. 
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has urged the Government to 
make clear its commitment to 
the genuine independence of 
Austin Rover, 

BL refused- yesterday to 
comment on the reported link- 
up However, the company has 
in the past stressed its belief 
in collaboration, and particu- 
larly its continuing talks with 
Honda. It is understood that no 
answer has been received from 
Whitehall to the corporate plan. 

Honda said in Tokyo that no 
decision on joint development 
of a medium-size car had yet 
been taken. It is understood that 
the two companies have been 
hoping to announce an agree- 
ment next Thursday, the day 
before Mr Tadashi Kume, 
Honda’s president, performs the 
ground-breaking ceremony at 
Swindon. 

BL and Honda are already 
co-operating on the XX model 
ar. executive car likely to be 
launched in the UK in spring 
1986. 

An extensive link-up with 
Honda would substantially re- 
duce Austin Rover’s investment 
costs and provide the volume of 
output necessary to make pro- 
duction more profitable at the 
Longbridge and Cowley plants. 
These factories have a capacity 
of 750,000 cars a year, but the 
target for this year is for sales 
of 435.000. 

Record car sales. Page 6 


Satellite 

television 

project 

threatened 

By Raymond Snoddy 

THE Government's decision to 
investigate the possibility of 
advertising on the BBC will 
certainly delay — and may 
finally undermine — Britain’s 
ambitious direct broadcasting 
by satellite (P BS) project. 

. Some senior ITV executives 
believe that there is no pos- 
sibility that they coilid invest 
in a risky project that could 
cost as much as £5Q0m if ITV, 
which is due to take a 30 per 
cent stake in DBS, is to lose 
its present advertising mono- 
poly. A decision on ITV par- 
ticipation may therefore 
simply be delayed until the 
Government's verdict on BBC 
advertising is known. 

“ 1 don't believe there wiH 
be a concrete proposal on 
DBS pot. forward this year 
and if there is I would put a 
lot of money on the fact that 
my board would not be win- 
ing to invest in it,” a se nior 
executive of a major ITV 
company said. 

The ITV companies have 
yet to meet to decide on a 
corporate view of DBS bat 
early Indications are that 
some at least will see the 
Peacock Committee, which is 
carrying out the investigation, 
as a welcome pretext for 
further delay. 

“ The Government has Shot 
itself in the feet so often 
there are ho feet left I am 
totally bewildered as to what 
the Government broadcasting 
policy now is,” said a senior 
executive of an ITV company 
which has in the past, been 
bullish about the concept of 
PBS. 

There is a growing fear that 
the “Ul^Chil! * which' makes 
up the'PBS etmsortfim*— the 
BBC, the 15 ITV companies 
and five non-h roadcasting or- 
ganisations led by Thorn EMI 
—may prove too unwieldy to 
cope with the present, uncer- 
tainty, ' ' ' • 

“ I would be surprised if 
the 21 Qnb is going to sur- 
vive this. I think, a phoenix 
will rise from the ashes but 
it' will not have so many 
part icipa nts,” said one lead- 
ing ITV executive. 

Another senior OTV man- 
ager who believes that inde- 
Continued on Bade Page - ' 
BBC prepared to defend 
territory, Page 6 : 


Mitterrand quick to 
replace Rocard 
after resignation 


BY PAUL BEITS IN PARIS 

PRESIDENT Francois. Mitter- 
rand has wasted no time in 
replacing M Michel Rocard, the 
French agriculture minister 
who has shaken the socialist 
party by his dramatic resig- 
nation from the government in 
the qarly hours of Thursday 
morning. 

M Rocard, who has for some 
time been at the top of French 
opinion polk as the countiy’s 
most popular political leader, 
resigned in protest against 
President Mitterrand’s plan to 
change the French . .voting 
system by replacing the current 
majority “winner takes all” 

; system with proportional repre- 
f seritatioo. " 

Candidate 

The resignation-' frees 
Rocard to stand as a potential 
candidate for the 1988 presi- 
dential elections. M Rocarg had 
put himself forward as a 
Socialist presidential candidate 
in October 1980. to the irritation 
of M Mitterrand and numerous 
factions in the party. 

In an effort .to show that 
M Rocard’s resignation has not 
undermined the continuity o S 
the government; President Mit- 
terrand has named M Henri 
Nallet, his advisor on agricat 
total matters at the Elysee. to 
replace the former agriculture 
minister. M Nallet formally 
took over the portfolio yester- 
day. • ■■■■■. 

His appointment was gener- 
ally-welcomed by. tiie influential', 

FremdrV r farming , --h angup mt $y| : 

M Nallet Uged 40; has -Wide£ 
spread .-eaperientae. of', agricul- 
ture «nd was . an. assistant in 
1970 ; ta M Michel Debatisse, 
then the president of the main . 
French farmers union. - 

M Francoise Guillaume, . the- ; 
farmers -union current' presi- 
dent, weicom^d l'the jgppmnP 
ment of the new minister Affile 
regretting ^ -tha t M Rocartf was ; . 
abandoning fife postal a crucial 
moment in the EEC farm .pripfe 
hegotiations. 

• M Rocard’s resignation' has 
provoked a stprin . .-in .. the 
Socialist 1 Party.: .,;- The -former: 
agriculture minister : has : been 
accused of stabbing the part^ in 


the back. " • 

The spectacular gesture of M 
Rocard delighted, the French 
right-wing opposition parties 
which are mounting a major 
campaign to try to block Presi- 
dent Mitterrand’s -proposed re- 
form. The opposition sees the 
introduction of proportional 
representation as an attempt by 
M iytterrand to rob them of a 
clear-cut .victory in the 1986 
; parliamentary elections and 
maintain himself in the Elysde 
until the 1988 Presidential elec- 
tions. 

In his first lengthy explana- 
tion of the reasons for bos resig- 
nation, M Rocard wrote in a 
lengthy front page article pub- 
listed in Le Monde- yesterday 
that he resigned on a matter, of 
principle. He denied . there 
were any ulterior -motives in 
his derision but “that he felt 
France, needed firm and. effi- 
cient government ■ which the 
electoral reform threatened. 

■ ithout- mentioning M Rocard. 
President .Mitterrand, argued 
that poilfical stability, or in- 
stability in France did - not 
directly, depend on the voting 
svstem. ‘ He suggested that the 
Third. Republic with majority 
votimr systems and the Fourth 
Republic with, proportional rep- 
resentation had both been 
equally unstable. 

Overtaken 

M - Laurent FaMus, the 
socialist Prime Minister who 
.has- been rising steadily in the 
rmbHc- opinion-palls, nude no 
" comment oxMhe Rocard resigna- 
tion before setting off on a Far 
EastVsxb He overtook M Rocard 
for the first time, yesterday: in 
tile public opinion' polls. - 

In a poll regularly pnbKshed 
by .Sofre&Figaro- magazine on 
the most populairpoBtfcal figure 
in France, M Fabius yesterday 
tauxie, firsts with >57 .per cent 
ahead of M Rocard mth 51 pen 
cent The. nrt isScuir month M 
Rocard with 55 percent still had 
asms 11 lead overMEabius with 
54 per cent . •’ 

Rocard’s gift to the right, 

' Fage:J9 . 

France re-opepsbond market, 
... . Page"!!'.' 
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OVERSEAS NEWS 



MOVE TO EASE FOREIGN EXCHANGE CURBS 


France to revive Eurofranc market 


the French currency within the 
European Monetary System 
(EMS) in recent months, 
coupled with last year's im- 
provement in the country’s 
overall balance of payments, has 
now prompted the monetary 
authorities to re-open the 


BY PAUL BETTS (N PARIS 

THE French government has 
decided to reactivate the Euro- 
bond market for French francs 
in a further modest relaxation 
or .the country's stringent 
foreign exchange controls. 

Senior government officials 
said that the so-called Euro- 
franc market would be re- 
opened * imminently.” M Piere 
Beregovoy. Finance and _ Eurofranc market. 

Economy Minister, held a meet- * The French authorities see 
ing with the leading French the move as a further way of 
banks on Wednesday to ensure boosting confidence in the 
an orderly reopening of the. French currency. ‘ rt follows a 
market. series of other relatively modest 

The Eurobranc market has steps gradually to loosen foreign 
had a chequered history, suf- exchange controls since last 
fering several starts and summer, 
closures since the late 1960s The reopening of the Euro- 
mirroring the ■ mixed fortunes- franc market will again enable 
of the French currency. French enterprises to issue 

Successive attempts have French franc ' Eurobonds. 


power in May 1981. expected to be floated next 

But the relative stability of week. 


Apart from signaling a 
further relaxation of exchange 
controls, the reopening of the 
Eurofranc market is also part 
of the Government's efforts to 
reform, modernise and deregu- 
late French financial markets 
and offer borrowers and in- 
vestors a wider range of finan- 
cial instruments. 

The Government recently 
introduced Certificates of 
Deposit (CDs) for the first time 
in France, is launching financial 
futures and stock option trading 


EEC finance ministers this 
month in Palermo, to discuss tie 
future of the' European Cur- 1 
rency Unit (Ecu) closer ‘mone- j 
tary co-operation, and the inte- ! 
gratfon of financial markets. 

By showing its willingness to 
continue with its curent policy 
of gradual; relaxation of- ex- 
change controls, the French 
Government appears to be 
hoping to win concessions from 
West Germany to bolster the 
use of the E.cu. 

Although the French, banking 


been made to get a French franc 
Euromarket going in 1967, 
1971. 1975 and 1979. 

The last attempt came to a 
sudden end when the Eurofranc 
market dried up virtually over- 
night after the Left came to 


Already Gaz de France, the 
utility, is proposing to tap the 
new Eurofranc, market with, .a 
first Fr 500m (£43m) issue 
managed by the Credit Com- 
mercial de France (CCF). This 
issue — the first since 1981 — is 


system would ideally like the 

lULuica aiiu oluuiv upturn uauu a| E f mark-t tn he enm-l Athens, is one of Greece’s 
this year, and is nourpro posing- n “ et =“- fie ^ont-L - industrial emnl'orers. 

to reform the mortgage market P ,etel T °Pe°. the French Trea-T nwnsmai employers. 

sury is expected - to try to main- 
tain a tight control of tbe .mar- 
ket. 

-The Treasury is expected to 
seek to control the calandar of 


to enlarge access to this long- 
term market. 

Government officials said that 
M Beregovoy was ■ expected to 
draw up recommendations for 


the reform of the mortgage- new issues to avoid distortions 
market in the next two months, in the market. 


The decision to reactivate the 
Eurofranc market is also seen 
as a goodwill gesture on the part 
of Paris before the meeting of 


However; officials "Indicate 
that the authorities would acti- 
vely encourgae borrowers to use 
the Eurofranc market. 


Government 
may buy 
Hellenic 
Shipyards 

By Andriana lerodlaconou in 
Athens - 

the greek; socialist 

Government is considering a 
S14m (£12.7m) offer by the 
Greek shipping magnate, Mr 
Siavros Marches, for the- sale 
of Hellenic Shipyards, which 
is set to close on Monday 
with the loss of 4,800 -jobs. 

' The yard, established "in 
195S at Skaramaftgas. west of 
Athens, is one of Greece's 


Paris in bid to cut Moscow trade deficit 


BY OUR PARIS STAFF 

PARIS has won concessions 
from Moscow to help reduce 
France’s growing trade deficit 
with the Soviet Union on 
account of French imports of 
Soviet gas. The deficit rose from 
FFr 4.2bn (£3 63m) in 1983 to 
FFr5.2bn last year. 

Mme Edith Cresson, French 
Industry and Trade Minister, 
said at the end of a four-day 
meeting with top-level Soviet 
officials that Moscow would sign 
“in coming days" two important 
contracts with French groups 
involving orders worth FFr 4bn. 


The contracts involve the 
construction of a gas treatment 
plant by Technip. the' French 
project engineering group and 
the supply of a gas desuiphurisa- 
tion plant by Lurgi-France. the 
French subsidiary of the West 
German group. 

The two contracts will restore 
a more equitable balance in the 
two countries' trade .exchanges. 
French capital goods order from 
Moscow slumped to a low of 
FFr 880m last year. 

The French Spie-Batignalles 
construction and engineering 


company is also said to be .well 
placed in the competition for a 
FFr 10bn steel complex pro- 
ject, and the nationalised Thom- 
son electronics group is 
negotiating the sale of 300,000 
colour television sets for the 
Soviet market worth a total of 
about FFr 30Qm_ 

In return for securing a sub- 
stantial rise in new capital goods 
orders. France has pledged not 
to reduce its current substan- 
tial purchases of Soviet gas. - 
At one stage. France bad 
threatened to reduce and indeed 


stop altogether its Soviet gas 
purchases unless it- secured 
trade concessions from Mos- 
cow. 

. However, "Gaz de France, the 
French gas utility is -continuing 
to seek new terms for its Soviet 
supplies. 

The four-day meeting with 
Soviet officials in Paris . was 
clouded by publication there of 
confidential' Soviet documents 
showing how the Soviet Union 
has been benefiting from tech- 
nological and military secrets 
gathered by Russian agents ! 


Amsterdam airport hit 
by industrial action 


BY LAURA RAUN IN AMSTERDAM 


INDUSTRIAL action caused 
major delays for holidaymakers 
at Amsterdam's Schiphol airport 
yesterday as air traffic con- 
trolers stayed away from work 
in support of their demand for 
a 20 per cent salary increase. . 

Talks between the controllers' 
union and the Transport Minis- 
try broke down last Thursday 
over the wage increase demand, 
which would narow the gap be- 
tween the Schipoi airport wor- 
kers and colleagues based at the 
Eurocontrol centre set up by 
the three Benelux countries ao^t 
West Germany at Beek. This 
base will take control of high- 
altitude air traffic and about 
II Schiphol controllers are to 
transfer to Beek next year. 

Flights were delayed for up to 
six hours and a number were 


cancelled when about six of the 
controllers due to work phoned 
in sick. Strikes by civil sen’ ants 
are banned in the Netherlands. 
Disruption may continue today. 

A four-day-old strike in the 
meat-processing industry also 
spread yesterday, as some 3,500 
members of the FNV food- 
industry union engaged in 
strikes or disruptive action over 
demands for a 36-hour week, a 
cost-of-living allowance and 
supplementary sickness benefits. 

Denmark, air, land and sea 
traffic was reported to be mov- 
ing normally yesterday and 
there were no reports of any 
sizeable public protests in the 
continuing labour dispute, AP 
reports from Copenhagen. 

But drivers were restricted by 
petrol shortages 


Italian police arrest 12 
Red Brigades suspects 

BY ALAN FRIEDMAN IN MILAN 


TWELVE suspected members 
of Italy’s Red Brigades "terrorist 
organisation were arrested yes- 
terday in two separate police 
operations in Rome. 

The arrests come 10 days 
after the Red Brigades .mur- 
dered ' 
closely 
trade unions. 

The killing last week of Prof- 
Ezio Tarantelli, 44, shocked 
Government ministers, MPs and 
trade unionists. It was the first 
time since 1983 that left-wing 
terrorists have struck against a 


partmeht of the Cisl union, 
highlights tbe controversy over 
the Communist-inspired referen- 
dum on wage indexation whicb 
is to be held in June. 

The Red Brigades made clear 
that they had killed Prof Taran- 
a leading ' * economist ‘ tellibe'cauSe of. his work in try- 
associated -with the- ing to xeloim the Scala Mobile 
wage indexation system. 

In a‘ separate development, 
the Italian Cabinet decided this 
week . that the referendum 
should be held oq..June 9 if no 
solution- is"- found' to avoid it. 
Since the murder of Prof 


political figure like Prof Taran- .- Tarantelli, the 'Government has 
teili. But the Red Brigades 
arrested yesterday were not 
thought to have been directly 
linked to the Tarantelli killing. 

The murder of Prof Taran- 
telli, head of the Research De- 


been -stepping- op efforts to 
avoid the referendum. 

The hope is that the alms of 
the re-emerging Red Brigades 
can be defeated by reforming 
the wage indexation system 


The offer was made 
after negotiations collapsed 
between ' Hellenic Shipyards 
and the Government, on’ ways 
for tbe yard to continue 
operating, under -its - present 
management. - ;- - . 

*“■ Tbe negotiation is reported 
to centre on ways- to -end. tbe 
re earring strikes 'which -have 
plagued the yard for the past 
two months,, as ' well as on 
means to prop up Hellenic 
Shipyards -financially.. . 

The yard’s losses over the 
past three - years jare esti- 
mated to have reached $42m 

(£38m). " 

Left-wing trade unionists, 
hacked by ‘ the Communist 
Party of . Greece," have been 
pressing the. Government to 
save jobs by nationalising the 
• yard ever since the manage- 
ment announced the' inten- 
tion to “ suspend operations ” 
last Tuesday. 

To step tip pressure, the 
Socialist-led- General Con- 
federation of Greek- Workers, 

- the country’s equivalent of 

- Britain’s Trades Union Con- 
egress. staged a ■ two-hour 

general strike in. the port of 
Piraeus on Thursday, • . 

Tbe Government, which has 
said it will decide on the sale 
.offer as soon, as it has 
examined Hellenic Shipyards' 
financial situation, is . on' the 
horns of a. dilemma! 

Politically, the -Socialists 
can ill-afford to allow the 
yard to close with a mass loss 
of jobs, just two months 
before ' the expected' early 
general elections l* June.’ 

Financially, they. can 
equally ill-afford -to- add 
Hellenic -Shipyards Jto the 
more than 39 ' enterprises 
' whose management has al- 
ready. been taken over by the 
■ Government .In a . bid*, to 
curb rising- nnemployement-r- 
offieially 10 per cent nation- 
wide. . -«■’ 

- A company Press announce- 
ment said that Mr Niarchos 
pledged, to' help the Govern- 
ment during the management 
jehange, -so -that -the .'.yard 
would continue- to be “ useful 
to the country and the_ 
economy.” 

According to the announce- 
ment^ —the— net-— worth — of 
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New General 
Extension Rate 



p^. TAX-FREE 


From Monday 1 April the General Extension Rate 
offered on many matured Issues of National Savings Certificates 
isincreased to 9*51% p. a. .tax-free, until further notice. 

The General Extension Rate applies to Certificates of the 
7th to 14th, 16th, 18 th and 19th Issues after they have completed 
their fixed-period terms. 

Issued by the Department for National Savings. 


facility 

5300m. 


today 


be. 


Jordan political changes 
aim at progress on peace 


BY RICHARD JOHNS 

KING HUSSEIN of Jordan has attacked the 
appointed Mr Zald Rifai as the ment between Kin 0 Hu&*ein 
country’s Prime Minister and andMrYassirArafat.cn 


reshuffled the' Cabinet in 


a of the 


Palestine Liberation 
which 


weapons suppH« Jgft 

. n the fare of the Jewttft lobby 
and Congressional opposition. 
The reshuffle is notable Tor 


tHHSvS 

„ -reinvieorating efforts towards a aI Mnsn, remains Foreign 
Mr. Rifai, 49. .a Middle East settlement through Minister. 

fneDd * the good offices of the U.s.. reason was given for Mr 

KESobeSj Xutt" ,and M 0 ^'S v b e ^Sls”toSC Obei dal's 

^.resignation on 'Thursday ^ af«S*2f S? ?SSt 

“fiva^dueated.Mr Rifaiis Jewish As_ a J* 

known for his pro-U.S. thinking J5****L that a j 0 jnt PLO- 
but. equally signifteant. be had should 


9 


very good relations during his Jordanian detef i * . pre . 

hi* previous stint as premier hold talks win rne u 
from 1973 to 1976 with. Syria parauon for negotiations 


and developed close sco-ordi na- 
tion" with the. 'regime of Presi- 
dent Hafez . al-Assad, who has 
been bitterly at oddswith King 
Hussein for several years. 

' .Recently Damascus has 


jj * pg e i. 

Mr .Rifai also takes oyer the 
Ministry pf Defence, a decision 
seen by some observers m 
Amman as connected with Jor- 
dan's difficulties in. obtaining 


mist bo maintained between 
different sectors of Jordanian 
society — an apparent reference 
to the Palestinians. 

Mr Rifai put internal security 
and economic and social wel- 
fare as the first priority of his 
administration, so that the 

•• citizen may live secure, with- 
out fear for his life, interests, 
freedom or future.” 


£ 


Baghdad hit by another 
missile from Iran 

BY OUR MiDDLE EAST STAFF 

BAGHDAD was struck by Iranian troop concentrations, 
another Iranian mSsstie y ester- Official reports dan 

day afternoon, the ninth fired at f*™."™"" fwlt 
the Iraqi capital over the past 


three weeks or- so. a* attacks 
on civilian population centres 
escalated again after a two-day 
lull. 

The blast was clearly heard 
in the city," though the location 
and damage were, riot - immedi- 


160 miles from the border but 
said that a missile attack on 
Kermanshah. 63 miles within 
Iranian territory bad killed 25 
people and injured more than 
70. 

Thebe' was no independent 
confirmation of another claim by 


a ALU . . i 

ately clear. Earlier, an Iranian a military spokesman in cagn- 
spokesman in Tehran had dad to the effect that Iraqi air- 
warned that a missile would be craft had struck “a large naval 
fifed a't Baghdad abd warned target" 1 near the oilterminal of 
the citizens to flee or they would Kharg Island. 

An official Iranian statement 
accused Iraq of being indiffer- 
ent to international attempts to 
halt attacks on civilian popula- 
tions — a reference to current 
mediation bids by Mr Rajiv 
Gandhi, the Indian Prime Min- 
ister who is current chairman of 
the Non-Aligned Movement, and 
Sr Javier Perez de Cuellar, UN 
Secretary-General. 

Iran, is continuing to resist 
diplomatic moves aimed at 
bringing about negotiations 
— which Iraq wants — to end the 
54-month-old conflict 


burn in the fiery wrath of our 
combatants.” 

In retaliation against Iraqi air 
attacks, Iran had previously 
said that aircraft had bombed 
the Iraqi towns of Diyanah. Jas- 
sari, and Sbirvan-Mazin while 
its- artillery had shelled the 
southern -port city of Basra, a 
claim acknowledged by Bagh- 
dad. 

' The attacks followed an Iraqi 
Maim that it had launched three 
missile attacks against the cities 
of -Kermanshah- (renamed Bakh- 
ta ran) and Hamadan on Thurs- 
day, as well as air' raids on 


Death toll up as Moslems, 
Christians clash in Sidon 


Christian militiament clashed 
with Moslem and Palestinian 


■troranrnrsdtta yesterday, and 

“"me srasfcsis I ^ ere we re rep °^ ° f rene . wgi1 

would 


Opposition 
calls rally 
in Athens 

By Our Athens Correspondent 

GREECE'S CONSERVATIVE' 
opposition called voters 
nationwide to a mass demon- 
stration 'In the centre of 
Athens yesterday, in an ad- 
vance show' of political 
strength before the expected 
early general elections next 
June. 

The demonstration was in- . 
spired by last week’s, contra-, 
versial election of a new 
Greek President by the Par 
tiaroent- 

The rally was scheduled .to 
take place in 'Constitution' 

Square, just outside -the Par- 
liament buildings. ' The Con- 
servatives have declared the 
Presidential election uncon- 
stitutional. •-I - "-'" 

One of the main themes of 
the rally — a . challenge. 
addresscd_JuL.tiie Conserva- 
tives to the Socialist Govern- 
ment for early general 
election? — has since been' 
neutralised by the Prime" 

Minister. Dr Andreas Papan- 
dreou, who bowed to the 
opposition's -—demands two 
day 5 ago- • 

The Prime Minister has 
submitted a request to .the 
President: for early elections 1 exercise, 
in Jnne, several months be- 
fore the end of the Socialist 
term in October. 

Mr Constantine UlU&otakis, 
leader of the conservative 
New Democracy'. Party, who. 
was scheduled to address the- 
demonstration, was expected 
to focus on- the' Government’s 
controversial handling of the 
presidential elections, which - 
installed Mr Christos Sari-- - 
zetakis. the Socialist-backed 
candidate, as head of state. 

The Conservatives have 
accused "the Government oT 
violating the secrecy of the 
ballot prescribed by the con- 
stitution- - —by introducing 

coloured ballot slips in the 
voting. 

They have also questioned 

the decisive vot e of th e ac t- 

ing president;' SBSHBir'fa 
Deputy,' whose right to cast 
a ballot was in doubt under 
the-xonstitutioiK.'- 
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Syrian pressure for an end to 
the hostilities in the city, AP 
reports from Beirut. 

One policeman was killed and 
11 civilians wounded in the 
mortar, rocket-propelled gren- 
ade and machine-gun • ex- 
changes. The latest victims 
raised the casualty toll in the 
eight consecutive days of fight- 
ing to 48 killed and 190 
wounded. 

Earlier in the day. rival 
militias also fought, though less 
intensively.- along other front 
.lines. 

Lebanese army troops ex- 


the Green Line which 
bisects the city into Moslem 
and Christian sectors. 

. No casualties were reported 
in the exchanges in Beirut or 
the central mountains. 

The- fighting in Sidon, 25 
miles south of Beirut, was 
heavy overnight but tapered off 
in the morning -to- sporadic 
sniper fire. 

Police and Sidou-based re- 
porters said' the fighting picked 
up again yesterday afternoon, 
with Christian militiamen on 
the hills overlooking Sidon 
firing mortars -and heavy artil 
lery into the "city’s two Pales- 
tinian refugee camps of Ein Ei- 
Hilweh and Mieh Mieh. 

Moslem and Palestinian 


changed . tank and inftrtar fire fighters in the camps were re- 
with -Druze militiamen in the turning fire with multiple 
hills east of Beirut for two rocket launchers, they added, 
hours yesterday.' ' A house was set on fire in 

In Beirut. Moslem and the Mieh Mieh camp. Another 
Christian gunmen traded fire erupted in the Marouf Saad 
weapon-fire for 30 minutes Clinic nearby. 


Korean talks to reopen 


BY StEVEN B. BUTLER IN SEOUL 


NORTH and South' Korea have 
agreed to resume the stalled 
economic and Red Cross talks 
that North Korea called off in 
January to protest at' large- 
scale. joiqt military manoeuvres 
between ' the U.S. and South 
Korea. 

The talks had begun on an 
optimistic note last autumn, but 
became bogged down first by a 
shooting incident at the truce 
village of Panmunjom — where 
the talks took place — and then 
by: -North Korean. -objections to 


The economic negotiators will 
meet on May 17 and the long 
interval should have- given both 
sides plenty of time to refine 
their positions. 

A South Korean official close 
to the economic negotiations 
said: “ The North Koreans were 
obviously unprepared for the 
talks in . November, and they- 
needed to find some excuse to 
postpone them.” 

On May 27 a delegation of 
North Korean Red Cross officials 
is scheduled to arrive in Seoul 


the pending arrival of thousands to begin discussion on reuniting 
of u.S. troops bn a training familes separated by the Korean 


War. 


Japan sets 
date to 
end whaling 

JAPAN plans to end commer- 
cial * whaling in I9SS. writes 
Robert Cortrel] h» Tokyo. It 
will withdraw its fomal objec- 
tion to the absolute whaling 
moratorium declared in J882 by 
the international Whaling Com- 
mission (IWC). 

The derision, taken at a 
Cabinet meeting, came despite 
vocal opposition from Japan’s 
whalers. The country has the 
world’s largest fishing -and 
whaling industries. The official 
move to end whaling has been 
made mainly to preserve access 
to U.S. waters. Washington had 
threatened to cat Japan’s catch 
quotas if it maintained its ob- 
jection to the IWC ban. 

Pledge for Ozal 

Prime Minister Turgut Ozal 
of Turkey has ended talks In 
Washington during which he 
called for a new friendship 
agreement with Greece and ob- 
tained President Reagan's 
promise to try to overturn aid 
cuts made by Congress and to 
win approval for his full re- 
ouest of $939m in military- 
related aid for Turkey next 
year. ■* 

Honduran charges 

The Honduran Congress has 
quashed a move by President 
Roberto Suazo Cordova to 
charge 50 of its members with 
treason. Reuter reports from 
Tegucigalpa. It voted against 
allowing courts to proceed 
with the charges, brought with 
the President’s backing after 
congress replaced five supreme 
court judges it accused of mani- 
pulating electoral iaw. 

Soviet grain pact 

Canadian Foreign Minister 
Joe Clark yesterday said that 
the Soviet Union had made dear 
it hoped to renew a bilateral 
grain pact indicating contin-lj 
ued concern over a succession 
of poor harvests, Reuter reports 
from Moscow. 

Alcoholism drive 

The Soviet Politburo has an- 
nounced a new drive aaginst 
alcoholism, which kills thous- 
ands of citizens every year, 
Reuter reports from Moscow. 

The Soviet Union leads the 
world in consumption of spirits, 
notably vodka. 

East German spy 

An East German- scientist who 
pleaded guilty to spying against 
the US. was sentenced yester- 
day to eight years in prison and 
fined $5,000, tteuter reports j 
from Boston, prof Alfred Zehe 
f45) of the University of 
Dresden was arrested in 1983 
at a Boston conference. 

Kidnap suspect 

Mexico will seek, the extra- 
dition from Costa Rica of the 
prime suspect in the kidnapping 
narcotics agent, Renter reports 
from Mexico City. The suspect 
and murder of a U.S. anti- 
in a dawn raid in San Jose. 


Black shot dead in S. Africa 


BY ANTHONY ROBINSON IN CAPE TOWN 


SOUTH AFRICAN police yes- 
terday shot dead a black man 
and - another was apparently 
killed by a mob in rioting 
against apartheid. 

The police said they fired on 
stone-throwing blacks attacking 
a patrol outside Port Elizabeth. 
In Langotownship, near Uiten- 
hage, a crowd was discovered 
“trying- to -set - fixe to the body 
of a blade who had been stab- 
bed and hacked to death. 

Black anger at white-minority 
rule often expresses itself in 
attacks on feljow black who are 
seen as collaborators with the 
system. 

■The- -renewed— violence -fol- 
lowed the announcement . that 
the army and railway police 
would be called in to back up 
regular police in .quelling riots 
wherever necessary. . . 
.-These- arrangements were 
first mooted by PreshieTrt'P. W. 
Botha in his statement to a 


combined session of Parliament 
Iasi week, bin the details were 
released on Thursday night by 
Mr Adriaan Vlok. Deputy Min- 
ister of both Defence and Law 
and Order. 

Mr Vlok said that the three 
forces would combine .“ In order 
that law and order can be res- 
tored in areas affected by 
recent unrest and to maintain 
individual safety.” 

The army and railway police 
would help the regular police 
at road blocks, cordons, pro- 
tection and escort duties and 
“other situations as circum- 
stances demand." But, he added, 
the army would not be involved 
in normal policing operations. 

In practice, the new measures 
appear to be a formalisation of 
existing co-operation between 
the army , and police. A com- 
bined army-police force of 
7.000 surrounded and searched 
the black township of Sebokeng 


near Johannesburg last O 
and. the army has been iir 
in policing operations < 
the recent disturbances i 
Eastern Cape, 

Mr Vlok indicated 
greater efforts would be 
to protect the lives and 
perty of “ law-abiding me 
of the black community 
have indicated willingne 
go ahead with the Gi 
meat's reform initiatives," 
what he called “radicals 
the revolutionary practic 
intimidation and even mu 
In Durban, a silent 
march through the city b 
people headed by the Ca 
and Anglican arohbishoi 
Durban passed off withoui 
dent. The march to the cit 
in support of trade uni 
and United Democratic 
supporters awaiting- tria 
treason charges had • 
authorised by the authorit 
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OVERSEAS NEWS 


Neves shows 
small sign 
of recovery 


BY ANDREW WHITLEY IN RIO DE JANEIRO 




ct 1 


.BRAZIL'S president-elect Sr 
.Tancredo Neves, critically ill in 
a Sao Paula hospital, was yester- 
day said to be staging a modest 
recovery after all had seemed 
lost on Thursday. 

. After close relatives had said 
then that “only a miracle'* could 
save the 75-vea r-old Brazilian 
leader, the armed forces were 
'put on a state of alert - to guard 
against any possible distyrb- 
asices. 

"General Leonidas Pires Con- 
ceives. the new array minister, 
w’ho is also the most senior 
serving officer, telephoned Sr 
Jose Samey. the Vice-President 
r and acting head* of slate, to 
assure him that the armed 
forces would follow the laid 
down constitutional procedure. 

This meant, he is reported to 
have said, that in the event of 
Sr Neves's death, the Vice- 
President will automatically 
take over. The reassurance was 
important the armed forces 
have frequently taken advantage 
of a succession crisis and 
imposed their own choice as 
President. . 

-Sr Samey, a former political 
'ally of the armed forces who 
‘broke ranks with them last 
August to support the presiden- 
tial bid of Sr Neves — the candi- 
date of the then opposition 


Democratic Alliance — has. been 
scrupulously careful during the 
past three weeks’ crisis not to 
overstep his caretaker mandate. 

Stepping into the power 
vacuum hag been the Congress, 
led by Sr Ulysses Guimaraes. 
president of the Chamber of 
Deputies, the Lower House. In 
effect. Sr Guimaraes, who is 
president of the Brazilian Demo- 
cratic Movement Party and. next 
in line for the succession, is 
running his own parallel gov- 
ernment. 

Yesterday morning it was Sr 
Guimaraes. the veteran party 
chief, who appeared alongside 
Sr Antonio Brito, the presiden- 
tial spokesman, for the latest 
bulletin. 

This more optimistic report 
said that Sr Neves was breath- 
ing normally, without artificial 
aid, and that he had had “a 
tranquil night.” The inflamma- 
tion in his lungs was said to 
have lessened and — for the 
moment, at least — no new 
sources of infection have been 
reported in his abdomen. 

His heart and breathing have 
been giving cause for concern 
to his doctors, requiring the use 
nf an artificial respirator for a 
24-hour period before and after 
the latest operation. 


U.S. jobless 
rate stays 
unchanged 


By Our Washington 
Correspondent 


UNEMPLOYMENT In the 
U-S. remained unchanged in 
March at 7.3 per cent, the 
Labour Department reported 
yesterday. 

But buried behind the un- 
employment figures was an- 
other strong gain in the num- 
ber of workers with jobs, 
which suggests that the eco- 
nomy overall is still continu- 
ing to expand at a moderate 
pace. 

The gain in employment 
was concentrated on the ser- 
vice and construction indus- 
tries and the retail trade sec- 
tor. There was no rise in 
manufacturing employment 
which has been stagnant since 
August of last year. 

This partly reflects the 
growing share of domestic 
consumption being taken by 
goods imported from abroad. 
Average factory working 
hoars rose by halF an hour. 

The trends reported by the 
Labour Department will con- 
vince many economists that 
demand in the economy Is 
not running out of steam. 

But recent figures pointing 
towards a deterioration In the 
trade balance are convincing 
some private economists that 
the Commerce Department's 
“flash" forecast for a slug- 
gish 2.1 per cent real annual 
rate of increase in Gross 
National Product may not he 
revised sharply higher, as 
some have predicted. 


Sandinistas reject Reagan ‘peace 



BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan's 
*' new proposal for peace " in 
Central America has been 
bluntly rejected by the Sandi- 
nista Government of Nicaragua 
and sharply criticised on Capitol 
Hill. 

Mr Tip O'Neill, the House 
speaker, described the Presi- 
dent's initiative as “a dirty 
trick." 
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Salvador poll protest collapses 


BY DAVID GARDNER IN MEXICO CITY 


i 


n 


■EL SALVADOR’5 powerful far 
.right, which had been seeking 
to overturn President Jose 
Napoleon Duarte’s victory in 
■last Sunday's national assembly 
election by having the votes 
annulled, has withdrawn its 
petition to the electoral council 
— which Jt ■ controls — after a 
unique display of army pres- 
sure. 

. Major Roberto D'Aubuisson's 
‘ coalition between his own 
.extremist Arena movement and 
the right-wing National Concilia- 
tion Party (PCN). on Tuesday 
night tried to get the election 
declared null and void through 
their 2-1 majority on the elec- 
. toral council, which arbitrates 
" on elections. 

In its written submission, the 
far Right took the unpre- 
cedented rstep of directly 
accusing the army' of favouring 
■" Sr Duarte's Christian Demo- 
crats. 


Throughout the past five 
years of civil war against left- 
wing insurgents, and indeed in 
the five decades of army-backed 
right-wing rule which led to it, 
the far Right and the armed 
forces have been firmly allied 
in defence of El Salvador's 
small land-owning and business 
oligarchy. 

Though control of both the 
electoral council and the 
supreme court put the far right 
in a technically strong position, 
its power play collapsed. 

By Wednesday, the armed 
forces had assembled the en- 
tire high command, every field 
commander in the country and 
the chiefs of the air force and 
various police forces in - a 
unique Press conference. 

This was designed to demon- 
strate unanimous repudiation of 
the far right leaders, and deny 
what they describe as his “ deni- 
grating claims of their bias " to- 


wards the Christian Democrats. 

An hour after the Press con- 
ference. the executive of the 
PCN. itself a former vehicle for 
decades of army rule, dis- 
avowed its leaders' support for 
the annulment petition. 

The Right's surrender was 
complete when the Arena dele- 
gate on the electoral council 
announced four hours later 
that the petition was being 
withdrawn. 

Though the right is still ex- 
pected to snipe at individual re- 
sults by province and town, its 
hope of forcing an extra three 
seats In the East out of the 
Christian Democrats has been 
dashed. 

Reliable projections now 
show the Christian Democrats 
with 54 per cent of the vote, 
against the" coalition’s 37 per 
cent, which would give Sr 
Duarte 34 seats in the 60-seat 
assembly. 


Mr Reagan, at a Press con- 
ference on Thursday, called on 
the Sandinista Government and 
the U.S.-backed contra rebels 
who are seeking to topple the 
Sandinistas, to lay down their 
arms and enter into church- 


mediated talks on internation- 
ally supervised elections. 

But in what many critics of 
the President's Central Ameri- 
can policies see as the main 
objective of the initiative, Mr 
Reagan called on Congress to 
release immediately the $14m 
(£ 12.7m) of military aid for the 
contras which has already been 
appropriated. 

Mr Reagan said that while the 
peace talks continued, the funds 
would not be used for arms and 
munitions for the rebels, but for 
“ food, clothing, medicine and 
other support for survivaL" : 

• But if. after 60 days, the 
peace talks have not made pro- 


gress, the President said be 
would then be free to authorise 
the expenditure of the remain- 
der of the $14 m released by 
Congress on military supplies 
for the anti-Sandinista contras. 

Mr Carlos Tunnerman, Nicara- 
guan Ambassador in Washing- 
ton, promptly rejected the 
President’s proposal, saying: 
“ We cannot negotiate under the 
threat that if there is no agree- 
ment, the covert aid (to the 
rebels) will be renewed.” 

On Capital Hill the Presi- 
dent's new peace proposal was 
seen primarily as a ploy aimed 
at trying to improve the Reagan 
Administration's chances of 


obtaining the funds for. covert 

aid to the rebels. 

Congress has already voted 
four times to block the release 
of new covert military aid to 
the costras. CngressionaJ 
Republicans have told the 
President that his chances of 
securing the funds in votes on 
Capitol Hill later this month 
are slim. 

The question now is whether 
by Uniting the release of the 
funds to increased pressure on 
the Nicaraguan Government to 
engage in peace talks. Mr 
Reagan has created a vehicle 
which he can use successfully 
to- chip away at Congressional 


NY report 
hails UK 


growth 


WEST GERMANY and Britain 
have shaken off their lethargy 
and joined the economic growth 
parade headed by Japan, Aus- 
tralia and Taiwan, according to 
a study by the Conference 
Board of New York, AP reports. 

The U.S.. France. Canada and 
Italy are lagging, but the study 
says the latest data strongly 
suggest that the economies of 
the world's main non- 
Communisl industrial nations 
will continue to expand. 

Japan continues to lead the 
way. with its leading index soar- 
ing at a 9 per cent annual rate, 
the Board said. 

The leading index is designed 
to forecast future economic per- 
formance. It includes building 
permits, factory orders for 
goods and other factors that 
foreshadow business activity 
several months in advance. 

It is rising at a 6 per cent 
rate in Taiwan and 5 per cent 
in Australia. 

“The UK and West Germany 
have finally climbed out of the 
economic doldrums that held 
them back last year.” the board 
comments. “ They are now post- 
ing growth rate of 5 per cent 
and 6 per cent respectively.” 

The leading indices are ad- 
vancing more slowly in three 
other leading industrial coun- 
tries studied by the board. They 
are up a scant I per cent in the 
U.S., 3 per cent- in France, and 
4 per cent in Canada and Italy. 

Mr Edgar Fiedler of the Con- 
ference board commented: 
“Although growth rates have 
slowed in some countries, 
especially the U.S.. the leading 
indices themselves are at or 
above their highs of last year 
in virtually all countries." 
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TENDERS MUST BE LODGED AT THE BANK OF EN GUVND NEW ISSUES 
(CJ. WATLING STREET. LONDON. EC*M BAA NOT LATER THAN I 10.00 _A_M. 
ON THURSDAY. 11TH APRIL 1985. OR AT ANY OF THE ° F 

BANK OF ENGLAND OR AT THE GLASGOW AGENCY OF ™ E BANI ' 
ENGLAND NOT LATER THAN 3 30 P.M ON WEDNESDAY. 10TH APRIL 1985. 


ISSUE BY TENDER OF £400,000,000 

3 per cent TREASURY STOCK, 
1989 

MINIMUM TENDER PRICE £79.00 PER CENT 


on written request received by the Bank of England. New Issues. Wailing 
Street-. London. EC*M 9AA on *ny date not later than 15ih May 1585. Such 
requests must be signed and must be accomoamed by the letters of allot- 
ment. Letters of elloiment. accompanied by a completed registration form, 
may be lodged for registration forthwith and rn any esse they must be 
lodged for registration not later than 17th May 1963. 

Tender forms and copies of this prospectus may be obtained at the Bank 
nf England. New Issues. Walling Street. London. EC4M 9AA. or ar any of 
the Branches of the Bank of England, or at the Glasgow Agency of the 
Bank of England. 25 St. Vincent Place. Glasgow. G1 2EB: at the Bank ol 
Ireland. Moyne Buddings. Isr Floor. 20 CaHander Street. Belfast. BTI 5BN: 
at Mullens & Co.. 15 Moorgate. London. ECZR BAN; or at any office or The 
Slock Exchange m the United Kingdom. 

BANK OF ENGLAND 

LONDON 

4th April 1085 


PAYABLE IN FULL WITH TENDER 
INTEREST PAYABLE HALF-YEARLY ON 15TH MAY AND 
15TH NOVEMBER 

This Stock is on investment felling within Part II of the First 
Schedule to the Trustoe Investments Act 1961 Apolicanon has 
been made to the Council of The Slock Exchange for the Stock to 
he admitted to the Official List. 

THE GOVERNOR AND COMPANY Or THE BANK OF ENGLAND are authorised 
to receive tenders for the above Stock. 

The principal of and interest on the Stock will be a charge on the Nangnal 
Loans Fund, with recourse to the Consolidated Fund of the United Kingdom. 
The Slock wili be repaid at par on 15th May 1569. 

The Stock will be registered at the Bank of Enqland or at the Bank of 
Ireland. Belfast, and will be transferable, m multiples of one penny, by 
instrument in writing >n accordance with the Stock Transfer Act 1963. 
Transfers will be tree of stamp duty. 

Interest will be payable half-yearly on 15tn May and I5rh November. Income 
tax will be deducted from payments of more ihan E5 oer annum. Interest 
warrants will be transmitted by post The first interest payment will be 
made on 15th November 1985 at the rale ol El. 7918 per El 00 of the Stock. 
Tendon must be lodged at the Bank of England, New Issues (C). Watling 
Street, London. EC4M 9AA not later than 10.00 A.M. ON THURSDAY. 11TH 
APRIL 1985; or at any ol the Branches of the Bank of England or at the 
Glasgow Agency of the Bank of England not later than 3.30 P.M. ON 
WEDNESDAY, HJTH APRIL 1995. Tenders will not be revocable between 
10.00 a.m. on Thursday. 11th April 1985 and 10.00 a.m. on Tuesday, 
16th April 1985. 

Each tender must be for one amount and at one price. The minimum price, 
below which tenders will not be accepted, is £79.00 per cent. Tenders 
must be mode at the minimum price or at higher prices which are 
multiples of 25p. Tenders lodged without a price being stated will be 
deemed to have been made at the minimum price. 

Tenders must be accompanied by payment in full, i.e. the price tendered 
(minimum of £79.00) for every £100 ol the nominal i mourn of Stock 
tendered for, A separate cheque must accompany each tender; cheques 
must be drawn on a bank in. and be payable in. the United Kingdom, the 
Channel Islands or the .Isle ol Man. 

Tenders must be lor a minimum of £100 Stock and for multiples ol Slock as 
follows;— 

Amount of Stock tendered for Multiple 

noo-n.ooo ctoo 

£1. 000-0.000 - - £500 

£3. 000 -Cl 0.000 £1.000 

no.000-E60.000 £6.000 

£50.000 or grea ter £25.000 

Her Majesty's Treasury reserve the nght to reiact any tender or part of any 
render and may therefore allot to tenderers less than the full amount of the 
Stock. Tenders will bo ranked in descending order of price end allotments 
wifi be made lo tenderers whose tenders are at or above the lowest price 
at which Her Majesty's Treasury decide that any tender should be accepted 
(the allotment puce), which will be not loss then the minimum tender 
price. All allotments will bo made a: the allotment price; tendon which 
are accepted* and which are made at prices above the artormoni price will 
be allotted in full; tenders made at the allotment price may be allotted <n 
full or in part only. Any balance of Slock not allowed to tenderers will be 
allotted et the allotment price to the Governor and the Company of the 
Bank of England. Issue Department. 

Letters of allotment in respect of Stock allotted, being the only form in 
which the Stock may be transferred prior to registration w.M be despatched 
by post at the risk ol the tenderer, hut the despatch of any latter of 
allotment, and the refund ol any excess amount paid, may at the discretion 
of the Bank of England be withhold until tho tenderer's cheque has been 
paid. In the svont of such withholding, the tenderer will bo notified by 
letter by the Bank ol England of the acceptance of firs tender and of the 
amount of Stock allocated to him, aubiect >n each case to payment of his 
cheque, but such notilicetron will confer no nght on tho tenderer to transfer 
the Slock so ajioceted. 

No elloiment will be made tor a loss amount than £100 Slock. In the event 
of partial allotment, nr of tenders at prices above the allotment price, the 
excess amount paid wilt, when refunded, ba remitted by cheque despatched 
by post at The risk Of the icnderer. if no allotment is made the amount paid 
with tender will be returned likewise. Non-payment on presentation of a 
cheque in respect ol any Sutck allotied wilt render the allotment or such 
Slock liable to cancellation. Interest at a rate equal lo rhe London Inter. 
Bank Offered flaw for seven day deposits in sterling f LiBOR ") plus 
1 per cent por annum may. however, be charged on the amount payabre in 
respect of any Allotment of Stock for which Dayman; is accepted after the 
. duo date. Such rate will be determined by the Bank of England by roforene* 
to market quotations, on the due date for such payment, far LiBOR obtained 
from such' source or courses as tho Bank of England shall consider 
appropriate. 

Letter* of allotment may be split into denomination o of muftioios of £100 


THIS FORM MAY BE USED 

TENDER FORM 


This form must be lodged et the Bank of England. New Issues (C). Watling 
Street. London. EC4M 9AA not later then 10.00 A.M. ON THURSDAY. 
11TH APRIL 1985, or at any of the Branches of tit* Bank of England or at 
the Glasgow Agency of the Bank of England (25 St. Vincent Place, Glasgow, 
Gl 2EB) not later than 3.30 P M. ON WEDNESDAY, 10TH APRIL 1985. 


ISSUE BY TENDER OF £400,000,000 

3 per cent TREASURY STOCK, 
1989 

MINIMUM TENDER PRICE £79.00 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 


l/We tender m accordance with the term* of the pros cactus dated 
4th Aaril 1985 as follows. — 


Amount of above-mentioned Stack tendered for. being • mi mm urn of 
£100 and in a multiple as follows:— 


Amount of Slock tendered lor 

£100- £1.000 
£1 .000- £3,000 
E3.000-E10.000 
Eio.ooo-eso.oco 
£50,000 or greater 


Multiple 

£100 

£500 

£ 1.000 

£5.000 

£25.000 


1 NOMINAL 
AMOUNT OF STOCK 



2 AMOUNT OF 
PAYMENT (n> 


Sum enclosed, being the amount required for 
payment in full. i.e. the price tendered (minimum 
of £79.00) for every £100 of the no*q-.iei amount 
of Stock tendered for (shown In Box 1 above). — 


The price tendered per E1B0 Stock, being a 
multiple of 25p and not lass than the minimum 
tender price of £79.00:— 



I /We request that any letter of aiTorme-t in resoBCt o! Stock allotted 
to me/ua be sent by post C my/our r-sk to me, us at the address shown 
below. 


April 1335 


SIGNATURE . . 

el. or on benail of. tenderer 


PLEASE USE BLOCK LETTERS 


MR(MR5 

MISS 

FORERAME(S) IN FULL 

SURNAME 

FULL POSTAL 

ADDRESS k- 


POST-TOWN 


COUNTY 

POSTCODE 

FT 






i A separate cheque must accom- 
pany each tendnr. Cheques should 
be made payable n '‘Bank of 
England” and crossed "New 
Issues”. Cheques must be drawn 
on a bank m, and ba payable m. 
the United Kingdom, ths Channel 
Islands or the isle of Man. 


b The price rendered must b» a 
multiple of 25p and not less than 
the minimum tender price, if no 
price is stated, this tender will bo 
deemed to have been nude at the 
minimum tender pnee. Each 
tender must be tor one amount 
and at one pnee. 


Northrop offers U.S. air force its fighters 


BY PAUL TAYLOR IN NEW YORK 


Northrop, the U.S. militaty aero- 
space group — in a highly un- 
usual move apparently timed to 
coincide with the current furor 
over Pentagon spending — has 
proposed selling the U.S. air 
force 396 F-20 Tigershark 

fighter aircraft to replace some 
of the General Dynamics F-16C 
fighters which the Air Force is 
already committed to buy. 


The unsolicited proposal, 
made by Mr Thomas Jones. 
Northrop's chairman, at a Los 
Angeles Press conference, came 
as a team of auditors concluded 
that General Dynamics, the 
nation's largest defence contrac- 
tor, had billed the Pentagon for 
$244m (£221m) in excess over- 
head claims. General Dynamics 
has become the focus for mount- 
ing allegations of overcharging. 

Mr Jones said Northrop is 
offering the Tigersharp fighters 
at a fixed price of $15m each in 


I9S6 dollars compared with a 
stated budget price of between 
$18 m and $20m for the- General 
Dynamics' F-16C jets.- 
The U.S. airforce is scheduled 
to acquire an additional 792 
fighters at a cost of $6bn over 
. the next four years, but its cur-, 
rent com mi tent to buy the 
F-16Cs expires this year. 

The move, which marks an 
unusual' “ breaMng-of-ranks n 
among the nation’s defence con- 
tractors, was generally viewed 
as .an astute attempt by Nor- 
throp to keep its faltering F-20 
programme alive. 

Northrop developed the F-20 
without federal funding at a 
cost of almost $800m. in res- 
ponse to a 1980 suggestion from 
President Jimmy Carter that 
U.S. defence contractors build 
an “intermediate" jet fighter 
suitable for sale to U.S. allies. 

.However, so far Northrop has 
failed to book any orders for 


the F-20 and Wall Street 
analysts have speculated that 
the company must decide soon, 
whether to put the jet into pro- 
duction or abandon -the so far 
ill-fated project. 

The proposal was made, .as 
Government auditors released 
the preliminaxy results of the 
latest investigation into General 
Dynamics’ billing. 

The. audit was ordered on 
March 5 by !Mr Casper Wein- 
berger, U.S. Defence Secretary, 
when he announced a 3'0-day 
freeze on “ general and adminis- 
trative claims'" by General 
Dynamics estimated tp total 
about .$40m a month in res- 
ponse to allegations about the 
company’s previous billing prac- 
tices. 

The Pentagon said that of the 
$244m in alleged excess charges 
identified by the auditors, about 
$120m .has been . recovered 
through the withholding of ex- 


pense claims. 

The Pentagon added that it is 
considering how to recover the 
remaining $l24m and is con- 
sidering either a continuation. 
oF the freeze or a demand for 
full repayment. 

* Among the initial findings of 
the audit, the Pentagon said it 
revealed excess “administrative 
and general " overhead pay- 
ments totalling $154m in addi- 
tion to $90m in overhead claims 
winch have been withheld. 

The Pentagon described the 
9154m as including “technical- 
type issue " such as claims for 
data processing costs and wor- 
kers’ compensation. 

Last month. General 
Dynamics voluntarily reim- 
bursed $23m in overhead 
charges after Government 
.auditors challenged $63.6m out 
’ of $l70m in overhead payments 
made between 1979 and 19S2. 



SUN ALLIANCE 

INSURANCE GROUP 


RESULTS FOB 1984 


The audited group results for 1984, including those of Phoenix Assurance pfc.tihich became a subsidiary 
on 17th August 19S4, are set out below with the figures reportedfor 1983. . 


Premium Income 
General Insurance < 


Sun Affiance 

and Phoenix Son Affiance 
1984. V, i98S 
£m £m 


Long-term Insurance . 




1^6-7 

5054 


884.8 

2943 


2411-8. 1,179.1 


General insurance underwriting loss « 
Long-term insurance profits . 
Investment and other income . 


GROUP PROFIT BEFORE TAXATION 
Taxation 
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GROUP PROFIT AFTER TAXATION . 
Minority interests — — 
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GROUP NET PROFIT FOR YEAR 
Adjustment to exclude net loss incurred by Phoenix 
prior to acquisition 
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PROFIT ATTRIBUTABLE TO SHAREHOLDERS ^ 
DIVIDEND 


V*" 'Up.' • 

I'*. o- : v /*>V. - 

r 

.v . V r*:v ."Si-i ni > ■■'• 


46.0 


41.0 

30.6 


'460 

27.6 


PROFIT RETAINED 


104 


18.4 


EARNINGS PER SHARE 


DIVIDEND PER SHARE 
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TERRITORIAL ANALYSIS OF GE3>fERAL INSCrRANCE RESUITS 

Sun Alliance and Kuwnu,: r ‘ ) Sun Alliance 


1984 


* '3983* -=* 


.1983 


i 

1 

Frcmiant 

income 

£m 

n r -‘" 6693 

Under- 

writing 

result 

£m 

(833) 

(H3) 

C35J01 

Premium. 

Income 

.. w- 

60I.S 

mg 

•3033' 

+ Under* ■ 
•■ . writirig 
r~‘X<saAt 

-msy. 

-X-. ’• ' 

Premium 

:T'in£»me- 

: ;x;;5ni 
; - 


1843 

U.S .A. 

_ 272.1 

■ft- vrfWl'di <; 

Canada 

io5.i 

(1631 



.* "-•Xv-r.a . 
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Australia 

53.6 

i* u — i . 

(6.71 


■v .. .W— J . 
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Other overseas areas 

: 141.0 

(W./ / 

(173) 

(22.0) 

(7.1) 

'"n*7 

f 693 
■ ; ii93: 

a^> 

- (33.4) 

v (5.6) 

'■*, 71.4 
r43& 
76 J. 

Reinsurance ... 

- 36.9 

Marine and Aviation (worldwide) .. 

1443 


Under- 

writing 

result 

£m 

(7.0) 

(9.1) 
( 11 - 8 ) 

-1(0.5) 

'49-D 
v <i.5> 
(38.4) 


Lfi06.7_ 1198.7) -1(390.5; 4 025.3) / ’ "884.8 (67.4) 
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dCadvendy ggccted a number of 


The rcdwxrt iowar^ lansamnco loss zeflects the measDies 
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LONG-TERM XNSUR&NCB 
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Shareholders’ profit totaffisd SfSAn^compared with tho 
combined Sim Alliance, atrrf Phre-nfe TOTffarf £1 Vh n for 13B3. 
an increase of 16%. . — 


GROUP ACCOUNTS - CONSOUD&nON OF PHOENIX! ~ 

The Phoenix's results for 1984 reflect certain changes made to 

conform with Sun Alliance accounting policies. On tins bads 

Phoenix incurred a net loss of £4-0m far the 7Vi months’ period poor 

to acquisition compared with a reported r.oim.ttpd nee profit" of 

£4.6m for the 6 months ended 30th Jane, 1984. 

The Group results for the year include an exceptional post- 
acquisition profit of £ 1 5.1m arising from the termination of the 
Phoenix's liabilities on iis withdrawal from tb« rmitrnmtai rv»j<wr». 

lion's U.S A. pooL 

Including this ex c e pti onal T1SJL credit thaconsolMafed ppM g e 
profit of Phoenix for 1984 amounted lo £2L3m; charging 

taxation and minority in lenats is net profit was £ 12 ^&n. . 

GROUP XJNI)EH.WRlTljNGRESirurS ■ 

General business premium income increased by 15JS?fin. 
sterling terms. Alter adjustment for the effma 1 . of. changes, in. 
exchange rates the increase was 7.4^. 

At Home, property results were seriously affected by heavy Sr® 
losses, increased subsidence claims and tho severe weather early in 
thcycar: motor experience was also highly unsatisfactory and them 
was a significant increase in claims frequency. 

In Europe, better results wero achieved in Belgian, Denmark 

and Germany but in France and Holland there were numatmt .' 

losses. 

The poor results in the U.S A. reflected market conditions and 
commercial lines were especially unprofitable. 

. In Canada, increasingly ad verse radc writing cooditionBresalted - -Meeting on 22nd May, 198S a total dividend Iw M 84 ^q J ? neral 

in heavier losses in most classes; changes in legislation affecting sfaare.^An interim dividend, ot 5.75p- per itnrri,, •? 
bodily injury claims also contributed toaseverodeteaacatk»la the-" ‘7th Lrnuarv. J985 and. thefinardrridend of 9 75niC«.^Zl_? aid oa 
automobile account. paid rm 5th Irriy ncit. - • . - -'Ppec share be 

^ iras unma ^f epato^xoit f [ 
3rd April, 19S3 






.*f 

i\' 


opposition to what 
see** the covert war 
is waging against the 
lasuan Government- 

In the wake of . the ^"5Sirat^ 
ment many leading J^ a j 

said they saw no fundamental 
change in Administration p. X 
in the President’s statement. 

They repeated their oppo- i 
lion lo a policy of art 5'. rr !?^^7,! n 
overthrow the Niearagu. . 
Government by force. 

This, they argue, is counter- 
productive and only encourage . 
the Sandinista Government to 
import arms and to rely on 
Cuba and the Soviet Union iol 
backing. 
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INVESTMENTS 

Investment income was ; 

Pbofflix acquisition; amounting to some 5 14m. 

and for changes in exchange rales tho imdedyinn growth inEt 

Tte^Gr^pV solvency maiga again benefited from good 

market DerTorm.-mcn In m»nvr«rft. if - ■ otuCK - 
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SUN AIXIANCEANI) LONDON INSURANGEplc 















Financial limes Saturday -- 



In 1983, this country made a profit of , their passengers, their freight and fhpfr 
£430 rnilhon from our aviation. indnsfTy ■ ■. tnnnpy: 

And last year, the tourists who were . The report of the Airports Tnrpn'nVc 
flown into Britain spent over £4-25 billion ' 1981-1983 was recently published 

in our hotels, theatres, pubs and shops. It concluded that the London airport 

rT ’ 1 ' 1 • / rrr i . -> ~r r ' 




Eveiy effort shouldbe made to develop 
the regional airports, but their expansion 
alone could not meet the fixture dem^A. 
of the south-east 

Unless the above recommendations of 


— x — q w ¥ wjj. iuuuty . 

the country and providing more jobs. worldh airline industry only if it expandl Which will mean^caimtnr T™ 

So much so, thatfbrecasts indicate that. / The report forecast that by the next revenue and loses iobs. Ses 

in future years Londons airports will find decade the demand can only be met by 
themselves unable to rope. an-ihcreased capacity in the sou th-eas t, 


m/ 

Wewishtoseeadvilaviationindustry 

that has the freedom to grow to its full 


airlines would have to look to which means expanding'StanstedAiiport potential 
Holland, France and Germany to deposit andbuilding a fifth terminal at Heathrow Notonethathashaditswingsdipped. 

RIR UK -BRITISH AIRPORTS AUTHORITY - BRITISH AIRWAYS - BRITISH CALEDONIAN AIRWAYS - BRITISH MIDLAND AIRWRYS * DAN MIR 
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UK NEWS 


PR groups 

* given 
Commons 
warning 

By Ivor Owen 

PUBUC relations companies 
campaigning on behalf of their 
clients were warned in the Com- 
mons this week not to overstep 
the mark in their attempts to 

# influence MPs. 

Mr John Biffen, the Leader of 
fee Commons, joined with Mr 
Peter Shore, shadow leader, in 
condemning the action of Poli- 
tical Research and Communica- 
tions International in offering to 
pay the travelling expenses of 
the Commons Environment 
Select Committee to enable it to 
examine an advanced system for 
disposing of radioactive waste in 
Sweden. 

Mr Biffen said ttr would be 
improper for any select com- 
mittee, conducting an indepen- 
dent inquiry on behalf of the 
House, to a crept funding from 
an interested private party. 

He suggested that the liaison 
W committee which co-ordinates 
the work of the select com- 
mittees should consider whether I 
any fu ether action was required, j 

Mr Shore described the cash 
offer made by the company as 
unacceptable and improper." 
"He said, “This is an impor- 
tant matter involving a commer- 
cially motivated attempt to in- 
fluence the work of a select 
committee and the activities of 
a public relations firm chaired 
by an MP.” 

Mr Peter Fry, Conservative 
MP for Wellingborough, is a 
director of Political Research 
and Communications Inter- 
n national. 

Mr Richard Hickmet (Con, 
Glanford and Scunthorpe) cal- 
led for a debate on some of the 
wider implications of sustained 
campaigns on particular issues 
which resulted in MPs being 
bombarded with, a mass of 
material. 

He protested that MPs had 
received “ threatening letters 
from the Roche drugs company ” 
over the recently implemented 
government scheme to limit the 
range of brand name products 
which can be prescribed under 
the National Health Service. 

Mr Biffen commented that 
intensive lobbying was some- 
thing MPs had to learn to live 
with, and. added: “1 am not sure 
we have made It easier by 
having shared our collective 
K agonies with each other in' 
debate.** 

Secondments to : 
Civil Service 

By Our Political Editor 

EMPLOYEES from 74 organisa- 
tions in the private sector were 
seconded to the Civil Service 
last year. 

These figures were disclosed 
on Thursday in a parliamentary 
written answer by the Prime 
Minister to Mr Gordon Brown, 
Labour MP for Dunfermline 
who has been pressing minis- 
ters on the issue since the ap- 
pointment of Mr Peter Levene, 
former chairman <rf United 
■ff Scientific Holdings, as the head 
' of defence procurement. 

The secondements have been 
from a wide range of companies 
and professions firms, supply- 
ing in some cases more than 
one person. 

Of the 116 secondments the 
largest number, 40, has been to 
the Department ref Trade and 
Industry, with 15 to the Depart- 
ment of the Environment. 

Owen in move 
on candidates 

DR DAVID OWEN, leader of 
the Social Democratic Party, 
hopes to minimise the number 
of SDP-Liberal Alliance candi- 
dates at the next general elec- 
tion who would be committed to 
unilateral nuclear disarmament. 

Interviewed on Thames Tele- 
vision’s TV Eye programme on 
Thursdav night, he said he 
hoped such candidates would 
not go off and do their _ own 
thing, because the Alliance 
would remain ' committed to a 
multilateral approach. Defence 
was a source of tension in toe 
Alliance, he said. . 1 


BNOC lifts veil on April prices Prestwick Fanners who leave 

r r nimort _ . . , . 


BY IAN HARGREAYES 

THE British National Oil Cor- 
poration lias started to lift the 
veil on its prices for this 
month’s North Sea oil supplies 
bat wail not complete the task 
until after the Easter holiday. 

In a display of secrecy the 
corporation abandoned its 
usual method of notifying 
pricing proposals by telex: 
Instead, it has been telephoning 
individual, clients with informa- . 
tion about, specific grades "of 
North Sea crude, urging them 
to keep the information 
confidential. 

The corporation said it would 
not complete the task of talk- 
ing to suppliers until the middle 
of next week. Suppliers were 
being offered the same price for 
each grade of crude, it said. 


The prices released confirm 
that this month's rate for Brent 
blend, the North Sea reference 
erode, will be $37.50 a barrel, 
down from $28.65 is March. It 
it precisely because the Govern- 
ment fears an adverse reaction 
to this cut from the Organisa- 
tion of Petroleum Exporting 
Countries that it has told the 
corporation to fudge presenta- 
tion of its proposals. 

The general reaction among 
those suppliers who had 
received information from the 
corporation on Thursday was 
that prices were lower than 
justified by market circum- 
stances, where Brent blend is 
trading at about $28.40 a barreL 

The Government, however, is 
keent o convince as many sup- 


pliers as possible that their best 
interest lies in abandoning their 
Oil participation. contracts, with 
the corporation as soon as pos- 
sible so that BNOC can be 
wound up, according to plan, 
by October. By offering low 
prices it hopes to persuade 
companies to make alternative 
trading arrangements as soon 
as possible. 

Several suppliers have agreed 
with the corporation that they 
will not supply any more 
participation crude — the 51 per 
cent of output to which the 
corporation, is entitled under 
agreements with oil companies 
— from May 1. 

Others have hesitated; to see 
what price offers emerge from 
BNOC and to allow time to find 


new clients for their oil. 

It is possible that some oil 
companies will decide to take 
the corporation to arbitration 
over this month’s prices in the 
hope they will secure a higher 
price. There was a feeling in the 
industry last week, however, 
that it would be unwise to rode 
the boat in BNOCs dying days, 
especially when the Government 
was putting finishing touches to 
the ninth round of North' Sea 
licensing. 

Details of ninth round awards 
are expected early next month. 

AP reports: An official of 
Nigerian National Oil indicated 
on Thursday that his country 
may not necessarily follow the 
BNOC's price cut for April 
crude. 


faSSL, | dairying ‘should have 
international I more compensation’ 


Ulster gas industry faces £97m rundown 


BY OUR BELFAST CORRESPONDENT 


THE GOVERNMENT yesterday 
rejected revised proposals for 
piping natural gas from Dublin 
to Belfast, deriding instead to 
spend £97m closing Northern 
Ireland’s gas industry. 

The rundown of the gas 
undertakings will take up to- 
three years and will mean toe 
loss of 1,000 jobs. The trade 
unions reacted angrily, and 
workers in the council-run 
Belfast Gas Department walked 
out to hold a protest meeting. 

During talks with a joint 


working party Dr Rhodes Boy- 
son, toe Northern Ireland 
Industry Minister, turned down 
their plan to bring natural gas 
from the Kinsale field, off the 
southern coast of Ireland. 

His decision is toe final blow 
to the loss-making gas industry, 
which has fought for toe supply 
of natural gas for years, first 
from Great Britain and more 
recently from the Republic. 

Last year the Government 
cancelled an agreement drawn 
up with the Irish Government 
to lay a pipeline across the 
border. It blamed rising costs 


and continuing decline in the 
number of consumers. Officials 
remain unconvinced that 
natural gas would attract custo- 
mers back in sufficient numbers. 
Other forms of fuel, notably 
coal, have become increasinly 
popular. 

Dublin's asking price of 40p 
a therm would leave little 
room for unde routing the com- 
petition. Dr Boy son had a 
stormy meeting with toe under- 
takings and toe unions. 

They propose a narrower 
pipeline and more limited distri- 
bution network, saying that a 


smaller operation could succeed, 
by cutting overheads and em- 
ploying half toe present labour 
force. 

Dr Boyson said: “The total 
cost to .the taxpayer will be 
£9 7m to run down the industry 
and compensate consumers who 
want to switch to another fuel. 

“I am advised that the in- 
dustry’s proposal could not be 
viable. If we had gone ahead 
with their scheme, then in two 
years’ time, having spent an 
estimated £70m on it, we would 
still have faced the cost - of 
closure.” 


Rig builder 
wins order 


State industries attack plan 


Financial Times Reporter 

HIGHLANDS FABRICATORS, 
the Scottish rig-building yard 
owned jointly by Brown and 
Root and Wimpey, has won a 
£25m contract to build a jacket' 
and support frame for British 
Petroleum 

Work on toe four-legged, 
7,800-tinme jacket (the under- 
side of an offshore platform) 
and frame on to 'which modules 
of equipment are fitted will 
start immediately. 

Hi-Fab. which is working on 
an order for the Marathon Brae 
Field but has been hungry for 
additional work. - said the BP 
contract would provide 500 jobs 


BY OUR NATURAL RESOURCES EDITOR 


THE GOVERNMENT’S plans to 
tighten control of nationalised 
industry finances would demoti- 
vate employees and management 
and would give the Government 
| unprecedented power to siphon 
funds from the profitable elec- 
tricity and gas industries. 

These views were put in 
an attack by state energy com- 
panies on toe Government’s 
recent consultation document on 
the future of nationalised indus- 
tries, They were made in evid- 
ence to the Commons Energy 
Committee, which issued the 
documents this week. 


Although toe electricity in- 
dustry welcomes the Govern- 
ment’s intention to clarify the 
industry’s legislative framework, 
it joins with toe gas and, to 
a less strident degree, the 
National Coal Board, in con- 
demning important aspects of 
the proposals. 

The main points challenged 
by the industries are: 

• By taking stronger powers to 
set financial targets, if necessary 
without agreement with indus- 
try boards, the Government 
would in effect be taking over 
from management key decisions 


about pricing and wages. 

• Powers to convert reserves 
into loan capital would amount 
to expropriation of past profits. 

The toughest language in toe 
responses comes from British 
Gas. Sir Denis Rooke, He chair- 
man, told toe committee toe 
measures would reduce the cor- 
poration's board to having toe 
role of a management committee 
acting at the ultimate behest of 
the Treasury. 

Energy Committee: HM 
Treasury’s consultation pro- 
posals for legislation in respect , 
of the Nationalised Industries; 
SO; £3.30. • 


House price increases show wide variation 


•: BY. MARGARET HUGHES . . 

•THE RISES . In- home prices- 
.recorded by three of the major' 
building societies once again 
show wide variations. 

According to the Halifax’s 
t latest report house prices rose 
by more than 1 . per cent in 
the first quarter of 1985. This 
is a smaller rise than recorded 
in the previous quarter but still 
means that house prices ' are 
now 9 -per cent higher than a 
year ago. 

This rise is much less than 
the 3 per cent increase. giving 
an annual rise of 14 per cent 
announced earlier in toe week 


by toe Nationwide. It is, how- 
ever, slightly ahead of toe 0.6 
per cent rise recorded by toe 
Abbey National m. the first 
quarter giving an annual rise 
of 7.4 per cent which matches 
that recorded by Leeds Per- 
manent 

The Halifax claims, however, 
that its House Price Index pro- 
vides a more accurate indicator 
because it makes full allowance 
for the changing mix of mort- 
gaged properties. 

The average house price, 
according to toe Halifax Index, 
is now £32,053 but there are 
wide regional variations. The 


average price of a house in 
Greater London, where prices 
have increased by 14 per cent- 
on a year ago, is now £44.799. 
The smallest annual rise of 5.2 
per cent was in Yorkshire and 
Humberside where the average 
price is now £22,905. 

The Halifax still expects fee 
overall rise this year to be about 
8 per cent. This is the same 
rate of increase as the society 
forecast for 1984 when its index 
for the year ultimately showed 
a rise of 9J per cent This fore- 
cast is much in line with that 
of the Leeds Permanent which 
is predicting a rise of between 
8 and 10 per cent this year. 


I Halifax Kama 
112 L Price Index * 
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By Michael Donne, 

Aerospace Cornopentfent 

PRESTWICK AIRPORT, in 
Scotland, will remain a long- 
haul International airport at 
least until 1989, when its 
future win be reviewed if 
there has been no change In 
Its fortunes. 

Hr Nicholas Ridley, Trans- 
port Secretary, stressed this 

in 'a written parliamentary 

answer on Thursday, and said 
that, government policy to- 
wards the other lowland air- 
ports In Scotland would re- 
main unchanged, following the 
- extensive review of those air- 
ports. 

This means that Glasgow 
(Abbotsinch) will remain an 
i mpor t a n t short to medium- 
hail domestic and inter- 
national airport, but will not 
be expanded to become a long- 
haul airport, and that there 
will be no change in the 
status of Edinburgh airport. 

These derisions, resulting 
from the Scottish Lowlands 
Airports policy review begun 
last year, will disappoint 
British Midland Airways, 
which had hoped to. launch 
services to New York from 
Abbotsinch. 

Such services would have 
required big expansion of the 
airport to cope with loug-baul, 
heavily • laden transatlantic 
jets, requiring extra runway 
length as well as improve- 
ments to terminal buildings. 

The decision is likely to be 
welcomed by British. Aero- 
space, the aircraft manufac- 
turer, which had been faced 
with possible closure of, its 
Prestwick factory (where 
light aircraft are made) if toe 
Government had changed the 
conditions of use at Prest- 
wick. 

BAe finds Prestwick, a big 
long-hanl airport with an ex- 
tensive runway capability, use- 
ful in its aircraft manufactur- 
ing business. 

Prestwick’s long-hanl trans- 
atlantic traffic has been 
declining for some time. Last 
year. It handled 235,000 pas- 
sengers, 5.7 per cent less than 
hi 1983. The decline has 
continued this year. 

Mr Ridley said in bis 
parliamentary answer that the 
Government was anxious that 
this situation should not con- 
tinue Indefinitely “ and 
therefore wish to see every 
effort made by those who 
want to preserve Prestwick io 
Improve Its economic per- 
formance. 

“We look for a steady 
improvement in the airports 
financial results as a result of 
such efforts, and to this end 
the Freeport (designated at 
the airport last year) should 
help. 

“If, however, a change hi 
the fortunes of Prestwick does 
not come about by 1989, the 
decision to maintain existing 
policy will have to be recon- 
sidered.” 

The British Airports 
Authority, and transatlantic 
airlines using Prestwick, are 
seeking to expand its use. 
especially by airlines moving 
to and from the Continent 


BY RICHARD MOONEY 

BIGGER compensation payments 
should be offered to British far- 
mers who want to pull out of 
dairying because of the EEC 
quota scheme imposed Last year 
and money should be made 
available to compensate farm 
workers who lose their jobs as 
a result, a Commons committee 
has told the Government. 

In a report published on 
Thursday, the House of Com- 
mons Agriculture Committee 
also criticised the method used 
to ensure that the quolu scheme 
wa s being operated properly in 
all community countries. 

Under the so-called “oui- 
gDerji scheme." the Government 
has provided £50m to pay off far- 
mers who decide to leave the 
dairy* sector. They receive 30p 
for each litre of quota given 
up. But ihe committee soys this 
scale of assistance is not enough 
to meet farmers' needs. 

It remains concerned about 
the position of form workers 
who are put out of jobs and 
recommends that an EEC 
funded scheme of compensation 
should be established. “But as 
an alternative, the Government 
should give consideration to a 
UK-funded scheme comparable 


to the outgoes scheme for dairy 
fanners." 

On the question of monitor- 
ing the scheme, the committee 
said it was concerned that “ the 
Government seems to rely on 
the Fact that EEC audit arrange- 
ments will ensure that errors 
and evasions will be picked up 
later.” This method takes far 
too long, it insists. 

Another matter worrying the 
committee was the fact that 
UK production was running 
below quota. That position 
changed in mid-Xavembor. 
however, since when production 
has been running above quota. 

The Milk Marketing Board 
estimated this week that in the 
first year of the scheme. UK 
production totalled 214m litres, 
1.7 per cent below quota, 
it wanted thjt current output 
levels suggested ow-produc- 
tion in the firsr quarter of the 
19So-Sfi marketing year, which 
began on April l. could result 
in UK dairy farmers facing a 
Efi.nm EEC fine in three months 
time. 

Cowmenr on the Minister's 
Response to the Committee's 
report oh the implemcttiotioi: of 
dnirn quotas, UMSO, price 
£L'.S5. 


Greyhound track sale plan 


BY CHARLES BATCHELOR 

GRA Group, the country's lar- 
gest operator oF greyhound race 
tracks, plans to sell the 20 -acre 
Harringay Stadium in norlh Lon- 
don to J. Sains bury, the retail 
food chain. The stadium, which 
may realise as much as £12m 
is destined for redevelopment 
partly as a superstore. 

Final agreement on the deal 
depends on the granting of plan- 
ning permission. If the sale goes 
through. GRA hopes to buy or 
establish a new stadium. 

GRA sold White City, its Lon- 
don flagship stadium, in May 
19S3. It announced at the end of 


last year ihat it was discussing 
the possible development of 
four of its stadiums, including 
Ha it! n gay, with supermarket 
operators. 

The other stadiums under dis- 
cussion were Slough. While City 
(Manchester) and Shawflelds. 

The group said yesterday It 
had reached conditional agree- 
ment with Sainsbury’s to sell 
most of the freehold land and 
buildings at Harringay for 
£10.5m before tax and expenses. 
Sainsbury’s also has an option 
to buy the rest of the property 
for a further fl.om. 
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UNEMPLOYMENT continued 
to rise in four of the 12 
regions, including Northern 
Ireland, in March. The larg- 
est rise was in Scotland, 
where the seasonally adjusted 
total went up by 2,900 to 
331,700 or 14.7 per cent of 




the working age population. 

For Great Britain the 
figures show that 3.027m 
people were oot of work in 
March or 12J5 per cent of the 
working age population. Just 
under 70 per cent of the un- 
employed were men. 


British Shipbuilders wins 
£5m orders for barges 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BRITISH SHIPBUILDERS has 
won orders worth nearly £5m 
to build two barges for toe off- 
shore construction industry, 
bringing its total new order in- 
take in 19S5 to £170m. 

They will be built at the 
Austin and Pickers gill yard, 
Sunderland, which recently won 
a £2 8m contract to build two 
multi-purpose cargo ships for, 
an unnamed owner to be oper- 
ated under the Liberian flag. 

The noiHiropelled' barges, 
each able to carry 14,000 tonnes, 
have ben ordered by Smit Inter- 
national of Holland and J P 
Knight (Offshore) of Rochester. 
Kent Delivery will be in Sep- 
tember and November. They 
will be 300 ft long and 100 ft 
wide. 

The orders will fill a gap in 
the workload of the yard, which 
needs steelwork to keep part of 
its workforce busy until a start 
Is made on the Liberian ships. 

The Sunderland yard, which 
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is cutting its workforce, raclud- 
inf clerical staff, from more than 
1,800 to about 1,150, hopes an 
option for a third Liberian-flag 
ship will be exercised later this 
year, said Mr George Parker, 
the man aging director. 

This would keep the yard in 
full operation until April 1987, 
he added. In February a pro- 
ductivity deal was agreed there, 

' helping it to win toe Liberian- 
flag contract 

The barge orders are toe first 
won by a BS yard in toe latest 
; financial year, which began on 
1 April 1. Mr Graham Day, chair- 
man of BS. congratulated Austin 
| and Piekersgill on winning the 
orders and ‘ opening toe batting 
for toe 1985-86 order season.” 

In the 1984-85 financial year 
BS booked new merchant orders 
totalling 200,000 compensated 
; gross tonnes — a measure ment 
o£ both work content and size^- , 
double the level of the previous 
year. 

Bank appointed 
for newspaper - 
group flotation 

Financial Times Reporter 

NOBLE GOSS ART, the Edin- 
burgh-based merchant bank, has 
been appointed to handle the 
planned flotation of the Scot- 
tish Daily Record and toe Son- 
day Mail, part of. Mr Robert 
Maxwell’s. Mirror Group. 

Mr Maxwell said yesterday 
that a Stock Exchange listing 
would be sought this summer 
for toe Scottish arm of fee 
group. -Pergamon' Press, his 
private company, js expected to 
retain a majority shareholding 
in the offering, whidh could 
value the papers at between 
£40m and £50 ol * 

The two newspapers have 
been held up by Mr Maxwell as 
an example to the rest of toe 
group. They are expected to 
make £3m-f4m profits this year 
on turnover, of £55m, in con- 
trast with the London and 
Manchester titles which are ex- 
pected to make £lm on a £280m 
Turnover. ' " ■ 
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Record car sales in first quarter 


BY JOHN GRIFFITHS 

UK NEW car registrations in 
the first three months of this 
year reached 503,148 — a first 
quarter record, according to 
Society of Motor Manufacturers 
and Traders statistics. 

The total exceeded by Q.flfi 
per cent the previous record, set 
in the first quarter of last year. 
However, last year's momentum 
was not sustained, and total 
sales, at 1.75m, were well below 
19S3's record 1.79m (although 
still the second highest). The 
pattern is expected to be 
repeated this year. 

In March, for the first time 
this year, the imported propor- 
tion of total sales topped the 
60 per cent level. It accounted 
lor 60.55 per cent of the month's 
387.967 total sales, compared 
with 56.05 per cent of the 
377.189 sales recorded in the 
same month last year. During 
the quarter imports took 57.9 
per cent of sales against 56.S 
per cent in the 1984 period. 


UK CAR REGISTRATIONS 


Total market 

UK produced 

Imports 

March 

1985 

187,967 

74,147 

113,820 

% 

100-00 

39.45 

6QJ5- 

March 

1984 

177,189 

77.866 

99,323 

moo 

43.95 

56.05 

1985 

503.148 

211,806 

291.342 

Jamxary-March 
%- • 1984 

100.00 502.861 

42.10 217.251 

57.90 285,610 

% 

100.00 

43J20 

56.80 

Ford 

49.186 

26.17 

48.116 

27.16 

131.423 

26.12 

136,483 

27.14 

BL~ 

Austin Rover 

Rango Rover 

Total BL 

31,003 

237 

31,240 

16.62 

35,968 

189 

36,157 

20.41 

89.773 

1,013 

90.786 

18-04 

90,203 

914 

91,117 

18.12 

General Motors — 
(Vauxhall- Opel) 

28499 

15.11 

27,713 

15.64 

92^70 

18.42 

94,994 

1&89 

Nissan 

12,431 

641 

8.145 

4.60 

19.459 

3A7 

20,838 

4.14 

YW-Audi 

11.689 

602 

11,299 

6-32 

31,671 

629 

28,425 

5A5 

Peugeot Group 

12.965 

6.90 

KL223 

. 5.77 

- 28A59 

, 5.70 

. . 28.923 

_5.75 

Renault 

7,904 

400 

6,917 

3.90 . 

21,059 

4.19 

18,780 

3.73 

Volvo 

7.427 

3.95 

4,723 

2.67 

18075 

3.63 

L666 

3J1 

Hat 

4,464 

2J7 

4245 

2.40 

13.213 - 

2.63 

13,694 

2.72 


Source: Society ol Motor Manufacturers onttTredin 


in March on the same month 49.167 cars in March for a share For the quarter as a whole 

.. last year and accounted for of 26.17 per cent (27.16 per cent however, the ' General Motors 

Once again, imports by UK- 111 ore loan two-thirds of Peugeot in March last year) and its first-- subsidiary stayed ahead of BL's 

Talbots sales. quarter share fell to 26.12 per volume cars- division, with a 

Its UK-produced sales were cent (37.14), partly because of share of 18.42 per cent against 

also up, by 31 per cent, giving the strike. Austin Rover’s 18 04 

Peugeot a March market share Vauxhall's market share 
of 5.34 per cent, only the second dropped ' sharply last month 
time it has broken through the from the start of the year, when 
5 per cent level since the sum- it was achieving over 20 per 
mer of 1983. cent It achieved only 15.11 per 

Ford, the market leader's cent market share, and for the 
share of sales continued a slow first time this year fell behind 

Austin Rover, which achieved 
16.49. 


based multinationals were a big 
factor — 55 per cent of Vaux- 
hall/Opel's sales were imports 
last month, as were 48 per cent 
of Ford's 

More than 47 per cent oE 
Ford's first-quarter sales were 
imports, compared with 40.74 
per cent in the first quarter of 
last year, due largely to its six- 
-week-loog sewing machinists’ 
strike. 

Vauxhali/Opel increased UK- 
assembled cars at a proportion 
of its total first-quarter sales, 
to 44.8 per cent from 37.42 per 
cent compared with the same 
period last year. This was out- 
weighed by the trend at Ford 
and at Peugeot Talbot. The 
latter saw a sharp rise in sales 
of cars Imported from France 
last month, notably of the 
Peugeot 205 small hatchback. 

These were up 67 per cent 


drift down from its traditional 
30 per cent The company sold 


The 10 best sellers in March 
were: Ford Escort 15.504, Ford 
Fiesta 14,627, Vauxhall Cavalier 
11,736, Austin/MG Metro -10,056. 
Ford Sierra 8,870. Austin/MG 
Montego. 8,425. Vauxhall Nova 
7.487, Ford Orion 7,151. Vaux- 
ball Astra 5,992, Austin/MG 
Maestro 5,078, 


AP nears completion of move from Banbury 


Automotive Products will 

complete the transfer of parts 
distribution and ancillary 

operations from Banbury, 
Oxfordshire, to smaller fad li- 
lies at Leamington Spa, War- 
wickshire, by the end of 
September. The Banbury 

parts centre, when built in 


the early 1960s, was the 
biggest in Europe. 

AP said the move resulted 
mainly from the long decline 
in the UK motor Industry and 
the international component 
purchasing policies of the 
world’s major vehicle 
producers. . . 


• Mr George Pears, AP’s 
chairman, said: 44 In the 
intensely competitive atmos- 
phere of the components in- 
dustry we just cannot afford 
to keep underdosed capacity.” 
. The Banbury plant employs 
640, nil of whom. are being 
offered, jobs at Leamington. 


Godfrey Hodgson and Raymond Snoddy talk to Alisdair Milne 

BBC prepares to defend its territory 


IT WAS a characteristically 
combative message Mr Alisdair 
Milne, director general of the 
BBC. delivered on the Peacock 
Committee set up by the Gov- 
ernment to investigate the possi- 
bility of the corporation taking 
advertising. 

“Peacock has got to get the 
point If you are going to break 
up the provincial press, close 
down local radio, decimate ITV, 
one way of doing it is to bring 
the BBC into the advertising 
field.” 

Mr Milne was talking about 


audience with popular program- 
ming. 

“It is a total fallacy that com- 
mercial television does it better, 
because it manifestly hasn’t 
done it better across the years. 
We would. I think, simply cease 
to function as a responsible 
public corporation if we aban- 
doned the things that in some 
ways we are best at like comedy 
and popular drama. 

“If. as some would like it. 
we were driven away from 
majority programming into 
what, they say, we ‘do best 


the corporation’s future for the old boy 1 like Radio 3, we would 


first time since the linked an- 
nouncements of £58 licence fee 
and the establishment of the 
Peacock Committee. 

Ideologically the BBC is not 
opposed to advertising. "But.” 


actually contrive the death of 
public service broadcasting. 
Comedy series and classic 
drama were equally important.” 

The ratings appeared to be 
moving against the BBC because 


said Mr Milne. "1 simply do not it lacked the money to broad- 
believe that the quantity of cast properly in the afternoons, 
money needed can be raised in but Mr Milne -maintained: 



this country in addition to 
existing advertising." 

In a wide ranging interview, 
Mr Milne spelled out the cor- 
poration’s determination to 
fight those who were trying to 
break it up and restated its 
undiminished commitment to 
popular broadcasting. 

The first task, he said, was to 
get a budget sorted out to put 
to the governors in May. 

"Mr Leon Brittan t (he Home 
Secretary) said to me that £58 
is enough to continue the exist- 
ing operations at their present 
level and standard and 1 don't 
think he is right." 

In trimming £65m from its 
budgets, the BBC would con- 


"Murdoch is clearly interested 
in satellite and would like to 
see us out of DBS (direct broad- 
casting by satellite) and would 
like to see no competition in 
satellites.” 

But why is the BBC so un- 
cemrate on the heartland of ils popular with Conservative poli- 
operation — BBC Television — licians? 


Alisdair MUneY Commercial 
TV hasn’t done it better 

parties and of the Conserva- 
tive Party in particular-” 

The EBC believes the pres- 
sure is on to break the cor- 
of the Press for pure profit poration up because it is too 
motive. large and powerful, as a 

“ Fleet Holdings, with a mas- minority of the Annan Com- 
sive stake in TV-am. would like . mittee suggested, 
to see Breakfast Time off the "But now it’s a real hunt" 
air. They think competition is Mr Milne said. The call had 
a bad thing in some instances, gone out to oust the BBC from 


“ After six o'clock at night, the 
BBC has 52 per cent of the 
audience.” 

What surprised the director 
general during the licence fee 
campaign was the “ extreme 
malevolence of certain organs 


breakfast television, local radio 
and other areas where it repre- 
sented competition, to break it 


up and sell off the franchises. 

But the BBC was prepared to 
•fight to prevent amputations of 
its services and." that'- included 
Radio I and breakfast ' tele- 
vision. - ■ • ; 

“■Thirty -per deBt' of' our 
audience listen (o Hatiio X It 
■'is £1 'ofthe licence fee'. It’s 
very cheap. Tt is 'our major 
contact wilfi- the -youth ofthJs 
country for good or ill:” 

Privatisation df the BBC acti- 
vities such as cleaning or train- 
ing would make savings only 
at tbe maigin compared with the 
funding of-the television service, 
whirti accounts for two^tkirds of 
BBC costs. ; .. , -v. . . • 

• But as the BBC faces its great- 
est political challenge, Mr Milne 
is convinced its programme 
quality is about to come right" 
after “a few hicoughs." 

: Five years ago. Mr Milne be* 
--lieves. 1 the BBC was very-strong 
and knew exactly what it was 
doing .in popular drama, comedy 
and documentaries and long- 
* running -series “which gave : a 
solidity to -the whole network-" 
Then came the “mad argument" 
about Jewel in the Crown and 
The Thorn Birds, which, unfair 
thought it was. eroded outside 
confidence in the Corporation..' 

But. he insists, “now we're 
settled. I know that the material 
coming up is of the sort of 
quality* I seek and think we're 
better pitched than we were a 
year ago.” 


and after that on local and net- 
work radio, "so that if we had 
to contract, wc would be con- 
tracting, I imagine, in regional 
areas." 

Mr Milne thought i( unlikely 
the commitment to increase the 
numbers of local radio stations 
to 3S could be met. but in spite 
or financial constraints the BBC 
would continue to try to com- 
pete for at least half of the 


" There Is a broad feeling 
that we are in the public sector 
and all bodies in the public sec- 
tor are unpopular, particularly 
one that appears massively 
powerful in the communications 
Held and appears in their terms 
•unpatriotic’ — I’m thinking of 
ihe Faiklnnds — arrogant, dis- 
missive. etc. To that extent, 
one expected the hostility of 
some sections of the political 


Lords votes to place levy 
on TV feature films 

BY IVOR OWEN, PARLIAMENTARY CORRESPONDENT 
THE BBC and the independent of the House. 



Perhaps 
the bravest 
man 
lever 
knew...’ 


and now, 
he cannot 
bear to 
turn a ; 
corner ; 


Six-tooMouf SeiuMni Tiny - GTCe. DCM. was perfups we bravest man be Colonel ever knew. 

But tiow. after see^ sernce m Men. alter bang booby-trapped and ambushed in Nonhem 
Ireland, Sergeant Tiny' cannot bear to rum a comer for fear or what is on the other side. 

It is the braves! men and women Irom the Services Oral sutler most tram men® 
breakdown for they have tried, each one ol them. Io give more, much more, than they could in 
the service of our Country. 

W6 look after tfiese brave men and women We help them at home, and in hospital We run 
our own Conwtecem Home and. tor Oiosewtw are homeless and cannot look after themsehes 
in die community, our Hostel gives permanent accommodation, for others there is our 
Vtaa/ts* Home wture they can see oul theirdays in peace. 

These men and women have given ttielr minds to their Country, ir ara to help them, 'we 
must haw fends. Do please help us with a donation, and with a legacy too. perhaps. The debt is 
owed by ai of us. 

"TfteyVB given more than (hey cotild-pfease gin as much as you can." 

fex-soiuicEs meffrflfujaFflR? sociefy ! 

1 Broadway House. The Broadway, Wimbledon SW1S 1RL, Tel: 01-543 6333 * 
I ptecse find ondosed my donation far £5/ E10/E20/ £50. I 

| ptoaw send nw further deialfc about ttw Ex-Services ManadWfolfareSocielj& j 
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television companies again face 
the prospect of a levy on ail 
feature films they screen as a 
result of a 15-vote defeat in- 
flicted on the Government in the 
House of Lords on Thursday. 

The peers decided by 77 votes 
to 62 to add a clause to the 
Films Bill designed to provide 
more financial support for the 
British film industry by impos- 
ing a levy on pre-recorded video 
cassettes and blank video tape, 
as well as feature films shown 
on television. 

Mr Norman Lamont. the In- 
dustry Minister, argued strongly 
against the imposition of the 
levy on the BBC and 3TV 
organisations in February, when 
a similar provision. Inserted by 
MPs when the Government was 
defeated in the standing com- 
mittee which considered the 
Bill was overturned on the floor 


His principal arguments were 
reiterated by Lord Lucas of 
ChiJworth, Under-Secretary for 
Trade and Industry- who said 
£2m would be ploughed into film 
production each year for the 
next five years by a consortium 
of nroduction companies. 

The film industry was no dif- 
ferent from any other commer- 
cial industry, he said. and. 
should not require the support 
of a levy. 

The new clause gained sup- 
port from peers of all parties. 
Baroness White (Lab) said: 
“ The only way you can keep 
o flourishing film production in- 
dustry is by some way of 
spreading the resources be- 
tween the different parts of the 
industry more evenly." 

The government is expected to 
call for- rejection of the clause 
wheij the Bill returns to the 
Commons. 


Luncheon Voucher bought 
by French-based Accor 

BY LISA WOOD 

LUNCHEON VOUCHER, the tion, said yesterday that Accor 
meal- voucher company, has been was the international leader in 
bought for an undisclosed sum the -meal-voucher market, opera- 
by Accor, the fast-expanding lions of which included Mexico. 
French-based international hotel Brazil and Europe, 
and catering group. He said the luncheon-voucher 

LV, the market leader in market was big in Britain and 
Britain, was jointly owned by Accor believed acquisition of 
Allied Lyons. Associated British LV would consolidate its marker 
Foods, Grand Metropolitan and position as a world leader. He 
Trust House Forte. said LV was a well-run company 

Accor, active in the luncheon- but that Accor would bring its 
voucher business in nine cotin- international knowledge to it 
tries, has been trying to enter It is thought LVs four owners 
the British market for some sold because to each share- 
time through TR Vouchers, its holder the company represented 
subsi ' ■■>•. TR's activity in a small amount of total business 
Bp* ras reduced last year while commanding a dispropor- 

af : on less than 2 per cent tionately large amount of execu- 

m *hare, tive time, and because no one 

divier de Bosredon, LVs group could fully direct it 
new. managing director and for- Mr Bosredon said: “ We made 
mer head of TR's British opera- an offer and.it was accepted." 


NUT chiefs 
seek to / 
intensify 
strike action 

By David Brindle. Labour Staff 

LEADERS of the National 
Union of Teachers will today 
urge the onion’s annual con- 
ference to intensify strike 
action over pay next term, but 
without hitting examinations. 

Significantly, the NUT 
executive will recommend the 
conference at Scarborough to 
reaffirm its standing pay 
policy, including refusal to go 
to arbitration to settle the 
dispute. 

The employers have from, 
the outset ' expected the 
dispute to end at arbitration. 
If the NUT, ' the dominant 
teachers' union, today sets its 
face firmly against such a 
coarse, then hopes of an. early 
settlement wiir recede. 

However,' the employers 
will he relieved that tbe NUT 
leadership has decided to 
oppose anticipated calls from 
militant members to disrupt 

- exams to force a quick end to 
the dispate. 

Tbe lengthy resolution to 
■ be put to. conference by the 
executive envisages putting 
pressure on tbe Government 

- by concentrating the pay cam- 
paign in - “ sensitive - con- 
stituencies,** indicating that 
ministers’ constituencies may 
be pinpointed. •- 

. Areas of- the -union would 
be given discretion to call 
strikes of np to three days’ 
duration and to repeat them 
: at tbe same schools in suc- 
cessive weeks. Tbe union 
would also work to make 
teachers’ pay an issue in the 
May county council elections. 

All members- won Id be 
.urged’ to impose two further 
sanctions outside school 
hours: refusal to prepare 
pupils’ reports and refusal to 
be involved in curricula 
innovations. A levy of one 
day’s net pay would be 
imposed to- raise up to £4m 
to finance the continuing 
campaign. ' 

Mr Fred Jarvis, NUT 
general secretary, said yes- 
terday that the- only way for 
the dispute to be resolved was 
-for the Government to make 
extra funds available for a 
substantial improvement in 
the present 4 per cent pay 
offer. '.i ! . . . 

NHS ‘can 
afford 10% 
pay rise’ 

By David Brindle 

UNIONS REPRESENTING 
about 250,000 ancillary health 
workers say the National 
Health Service can- afford a 
pay rise of almost 10 per 
cent- They made this claim 
after rejecting an offer of a 
flat rate rise of £3.15 a week 
and shift pay improvements, 
a package said by employers 
to be worth 4.2 per cent. 

Tbe anions say the NHS 
should have about £!00m 
available for ancillary 
workers' pay. because the 
budgeted 19S4-S5 -pay hill of 
• almost £l.ttm was underspent 
by £68.7rn, which should he 
carried over and added lo 
this year's cash limit funds. 

The Health Department has 
not commented on the figures 
but its officials are likely to 
say any surplus of pay funds 
should go to patient care. 

Farther, the department is 
countering the unions' pay 
case by saying the ancillary 
worker’s average earnings 
rose by 5.4 per cent in the 
past year, almost 1 per cent 
above the 4.5 per cent pay 
award. 

The department's flat rate 
offer would add between 4.5 
per cent and 3.4 per cent to 
current rates, which range 
from £68.98 to £92.20 a week. 

A hospital porter, earning a 
basic £71.73, would be 4.4 per 
cent better off. 

• On shift pay the depart- 
. meat has offered to raise the 
hourly premium for three- 

shift workers from 16. 7p to 
17.5p, -and for two-shift 
workers. from 10.5p to 10.9p. 

More talks are scheduled to 
take place within the .next 
fortnight. Mr Bob Jones, 
.secretary of the union side of 
tbe negotiating body, said 
progress depended on the 
willingness of regional health 
v authority chairmen to antho- 
rise a substantially improved 
offer in recognition of the low 
pay of ancillary staff. 


Bank workers reject 5.5% j 
English clearers’ offer 


and 12.24-1 
The hallo 1 


BY BRIAN GROOM, LABOUR STAFF 

MEMBERS of the Banking, reject the offer. 

Insurance and Finance Union voted to accept- ine . 
have voted tor more than two- covered clerical ana , 

tonne to reject a “final” 5.5 staff at Biidp 
per cent pay offer to clerical Lloyds. National Vlcstn ■ 
staff from the main English and Williams : and Cl> ns. P 
clearing banks, raising the pos- computer staff at the «s i ■ 
sibility of the first national pay A meeting with lhc . 

dispute since 1931. ployerV federation ha* been 

Bifu is committed to holding ^ ra ^ e J^S sh P ^ ea n'nq banks 
a ballot on industrial action if meeting on 

the Federation of London Gear- a special execu- 

ingBank Empteyera refuses to £pri^i& sp lfi 

increase the offer in response are unlikely io 

to the union’s £20 a week flat ™ “Iff, er on April 

rate claim, worth between 8 the reS.lt 

“4 33. per cent. a taUrt by the nofl-TUC 

The union’s English clearing Clearing Bank Union on April 

bank section council has sug- 10. The CBU is urging mem- 

gested an indefinite strike, but bers to reject the offer and uan 
the national executive may not overtime from May I. 
go that far. One-day stoppages Under its constitution, tne 
are a likely option. CBU needs a majority of <5 per 

In a postal ballot. 29,181! cent on a 67 per cent turnout 
bank workers supported the to take Industrial actio ■ 
unio n’s recommendation to this majority is achieved in ■ 


bank but nol overall. CBU 
will consider implemenuns.Ule 
overtime ban there- 

Bifu and the CBU ore in the 
earlv sinew of merger talks. 
Bifu has * suggested selling, up 
working parties on>(rue(uraw 
finance, but the CBU want the * 
ground rules established bn 
these issues first. ; 

Meanwhile, Bifu is threaten- 
ing industrial action in two 

1 °Membere tl at Midland's Man, 
Chester Airport branch, the only 
bank in the airport, have voted 
for one-day strike* in protest 
at the proposed closure of the 
branch laier Ihts year. 

Ni°ht audit siaff at Lloyd*' 
Sampson House computer 
centre south London, have 
voted for one-day strikes over 
a claim for a higher shift pre- 
mium and shorter hours, ... 


One hurdle before final accord 
on Post Office’s historic event 


* 


THURSDAY’S unanimous deci- 
sion of the executive of the 
Union of Co mmuni cation Wor- 
kers to ‘accept the Post Office’s 
final offer on working practices 
was met with a shower of super- 
latives on both sides. 

Sir Ron Bearing. Post Office 
chairman, described it as an 
historic event and added: “1985, 
the 350th anniversary of tbe 
Post Office, is well on tbe way 
to being the key year of the 
20th century.' 


David Goodhart on 
the package agreed 
by Post union chiefs 
on new technology 
and working practices 


of June over the part-tuners 
issue and the results will be put 
out to a ballot ready for the 
expected acceptance on June 17. 

The outline of what has been 
agred was sketched out in long 
negotiations last year. The 
union has pushed the Post Office 
into a few more minor conces- 
sions in the throe weeks since 
the special conference. Assum- 
ing the second attempt to. con- ^ 
vince the conference to change 


to change its mind on part- 
timers. 

i&#sM.ss ESSiHrS 

new technology-working prac- sequent minor amendments) virtual > everythin* 

not to actually use any new "“K-* 1 IS - , , 

part-timers and restrict recruit- • New technology and mecharh 
ment to only 2,000 before isation: Immediate- unrestricted 
June 17- use °f mechanised equipment 

By that date a full agreement Introduction of optical character 


tice-s agreement was compar- 
able with anything agreed over 
recent years in outside industry. 
The essential benefits for the 
Post .Office and its customers 



through 

of manpower, and savings esti- 
mated at £180m. The chairman 
said it would mean price in- 
creases could be spaced further 
apart 

- The staff stand to pick up 
over 50 per cent of any cost 
savings which will mean addi- 
tional bonuses of between £7 
and £14 a week. 

There will also . be provision 
at local level to trade off some 
.of that bonus for a one hour 
reduction in- the working week 
from 39.2 to 38.2 hours and — 
as far as possible — move to a 
five-day week within a six-day 
service. In addition the Post 
Office has offered a no compul- 
sory redundancy agreement 

So, there is no doubt there 
are considerable benefits on 
both sides but there is still one 
more hurdle to overcome be- 
fore final settlement 
Most of the package — cover- 
ing unrestricted use of mecha- 
nised equipment, introduction 
of new technology, and comple- 
tion of the productivity scheme 
— will start being applied from 
next week. 

To ease the change all 120.000 
postal staff will get a £100 one- 
off bonus — to be increased to 
£250 in the event of the pro- 
gramme being completed. 

However, the union’s annual 
conference in mid-May will then 
have to retrospectively approve 
the deal and, in the unlikely 
event of it refusing to do so, 
the £100 bonus will be recouped. 

The union leadership will also 
have to persuade the conference 


or the Post Office will introduce 
them without union co-opera- 
tion. 

Mr Tuffin is confident that the 
5 : 1 rejection of extended use 
of part-timers at the special 
conference last month can be 
clawed back, but it could still 
be touch and go. 

The events of the last week 
will have strengthened his hand. 
As Sir Ron Hearing put it: “ The 
membership has seen the reso- 
lution of the Post Office in fac- 
ing up to confrontation. Our 
history has been one of con- 
sensus management because of 


The membership has 
seen the resolution 
of the Post Office 
in facing up 
to confrontation 9 


the .disruption to the public 
•caused by an interruption in 
service, but were prepared to 
go over the brink on the OCR 
issue and that has changed 
people's understanding." 

Delegates will know in May 
that if they vote down negotia- 
tions on parl-limeTs they will 
have to persuade the rank and 
file to vote for action in a 
national strike ballot against a 
bullish Post Office which will 
not hesitate to use the law. 

As uming the conference does 
support negotiations, there will 
be a concentrated burst of talks 
at the end of May and beginning 


every working hour saved, 
about 60 per cent of the savings. 

• The productivity scheme: 
The Post Office has wanted to 
extend the scheme from the 57 
per - cent of staff it covers to 
making it mandatory nation- 
wide. Assuming the conference 
approves it. the scheme will be 
extended along with traffic ( 
measurement techniques to ail & 
offices. However, the union 
insists that manpower savings 
will not be mandator?'. In addi- 
tion Mr Tuffin said the previOas 
staff share of 55 per cent of 
manpower savings will be 
extended for three years to 
include 50 per cent of the far 
smaller capital cost savings. 

If the part-timers reform is 
accepted the big overtime 
workers will have their bonuses 
hit but another part of the deal 
is a new contractually agreed 
overtime attendance. 

Another benefit from the pro- 
visional deal is that the Post 
Office has said it will go ahead 
with the heavy parcels Halcon 
project to try to eat into the 
mail order market. The project 
had been shelved because, it 
was dependent on winning 
agreement on 'more flexible ? ■ 
staffing. If it now gets going it 
could create about 500 jobs. 

In the longer run that will 
not be enough to compensate 
for the full-time jobs that will 
go when the present number 
of 8.600 part-timers is quad- 
rupled but it may help ' the 
leadership's tricky selling 
operation in Bournemouth next 
month. 


F.T.-ACTCARIES SHARE INDICES 

QUARTERLY VALUATION 

The market capitalisations of the groups and sub-sections of the FT- 
Actuaries indices as at March 29, 1985 are expressed below in millions f 1 
of pounds and as a percentage of the All-Share Index. Similar figures are 

also provided for December 31, 1984 both before and after the 1984 vear-end 
changes. J 


EQUITY GROUPS 

& SUB-SECTIONS 

{Ffeurea in parantbeaaa denota 
numbar of atocka) 


Offer to power 
workers raised 

LEADERS of 80.000 manual 
ptvwcr workers have been 
offered • what they term a 
marginal Increase 00 the 4.5 
per cent to 5.6. per cent pay 
package put forward a month 
3E0. One negotiator yesterday 
described the offer- as pennies 
only: another said it was 
worth less than | per cent. 

'■ Talks were adjourned until 
Anril 17 when union leaders 
will press electricity chiefs to 
■ raise, the offer so- that a re- 
commendation to accept can 
be made in a ballot. Many 
power workers are hoping 
tfieir .loyalty to the industry 
in the miners' strike will be 
rewarded.- 

Tbe four tin ions involved 
are claiming what they term 
a substantial rise, shorter 
working hnnrs and Improve- 
ments on pay bands: 


1 [CAPITAL GOODS GROUP— ... 

2 ’Building Materials 

f (Contracting, Construction ... ... 

4 [Electrical* ... ... ... 

B Electronics ... ! 

« '.Mechanical Engineering... „. ... 

8 iMetaia and Metal Forming ~ 

9 ‘Motors .7. ... r 

10 jOther industrial Materials 

21 'CONSUMER GROUP . 

22 Bravrer* and Distillers ... _. ... 

« ; Food Manufacturing 

26 ;Food Retailing 

27 : Health and Household Products ... 

29 jLeleure ... .„ 

32 Newspapers, Publishing 

33 Packaging end Paper 

M Stores ... 

35 [Textiles 

36 Tobaccos 

38 other Consumer _ 

41 {OTHER GROUPS 

42 .chemicals ... 

*4 Office Equipment ... 

45 Shipping and Transports ... ... 

46 [Miscellaneous ._ ... 

4* Telephone Networks 

49 jlNOUSTRtAL GROUP _ 

81 jOlls 


SfljaQO SHA RE INDE X - _ 
61 (FINANCIAL GROUP ~ 

.52 .Banks;. 

' 65 [Discount Houses ’.J 71 

65 .insurance ILifel ... 

66 insurance ! Composite) 

67 (Insurance Broker* — 

63 Merchant Banka ... 


{206) 
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THE WEEK IN THE MARKETS 


Share prices hanging in limbo 


LOOKING towards Throgmor- 
ton Street is appears as if a 
large number of investors have 
decided to foresake the stock 
market and take an early Easter 
break. Trading in equities has 
been fairly thin all week, one 
broker described himself as 
“Hanging ft limbo.” - 

With the . foreign ex- 
change markets stealing the 
limelight his torpor is under- 
standable. By Thursday evening 
sterling seemed to be sinking 
over the horizon as the dollar 
flexed its muscles again. With 
a four day break in. front of 
them, London market dealers 
decided that it would be poor 
strategy to be short of dollars, 
especially as there were 
thoughts that Thursday even- 
ing’s weekly Ml figures might 
point to higher U.S. interest 
rates. 

On the domestic front the two 
clearing banks, which held out 
against the half point cut by 
their two rivals, decided to trim 
their base rates too this week. 
.Yet, despite encouraging words 
from Mr Lawson that lower in- 
terest rates look right, Barclays 
and Midland only cut their rates 
by } point — still } over Nat- 
West and Lloyds. 

The calls on Institutional 
funds kept coming with a 
Lasmo rights issue and the 
£96m rights from Saatchi and 
Saatchi while the drafting of 
the preliminary prospectus for 
British Aerospace, published on 
Wednesday, is a timely re- 
minder that investors are going 
to be writing out cheques for 
about £3 00m of partly paid 
stock by next month. 

So institutions are unlikely 
to rush out and buy equities 
though there have been small 
bursts of activity where the 
rumour nulls are working over- 
time on bid prospects. Com- 
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mercial Union is again coming 
up as a likely target, as is Tri- 
eentrol (now the oil sector's 
flavour of the month in this res- 
pect in place of Lasmo). Also 
a fair amount of speculation is 
surrounding Ocean Transport & 
Trading following the disclosure 
that P & 0 has built an £ per 
cent Stake. Sir Jeffrey Sterling 
is not a man to make trade 
investments. 

Rethinking BAe 

_ British Aerospace has pub- 
lished a draft prospectus as a 
forerunner to next month's offer 
for sale of all the Government's 
remai n ing shares and the 
group's own plans to launch a 
one for four equity issue. In 
total,, investors will be asked 
to stump up around £600 m, in- 
cluding £200m for the group’s 
own coffers. 

Coming so soon after last 
week’s preliminary results the 
document should not have con- 
tained any surprises for the 
market arid, indeed, "while the 
vast part of the wordage added 
little to the sum of human 
knowledge, the management’s 
thoughts about the prospects 
for civil aircraft demand turned 
out to be gloomier than ex- 
pected. 

In 1984 BAe’s profits nwe bv 
46 tier cent to £i20m. Within 
that th° civil aviation profits fell 
from £1R,6ra to £7,6m. jgnorine 
the large suras of mnnev pushed 
into aircraft .development, 
which is treated outside of the 
sector breakdown. For the most 


part the analysts had' assumed 
that there would be a modest 
improvement in civil aircraft 
profits in 1985. The real up- 
turn in demand is still some 
way^ off but a profit of around 
£10m or more seemed a reason- 
able expectation for this year 
with the group making £150m 
pre-tax in all. Some forecasts 
were as high as £155m. 

The prospectus, however, 
suggested that there would be 
□o such upturn in civil aircraft 
profits. While the text assured 
the reader that the directors 
believe that the long term out- 
look is good, and currently 
demand for the Jetstream 31 — 
a small turbo-prop craft capable 
of carrying up to 19 passangers 
— is encouraging, orders for. 
larger aircraft are lower than 
anticipated. 

The improving health of a 
number of the world’s airlines 
is undoubtedly encouraging for 
the years towards the end of 
this decade but it now looks as 
if BAe will achieve little more 
than break-even on its civil air- 
craft in the next couple of 
years. 

Immediately that message 
sank into the market the price 
lost 18p to 412p as the analysts 
dropped their forecasts for the 
current year to around £I40m. 

Now, in a slightly bearish 
frame of mind, a couple of the 
analysts pinpointing some other 
areas of doubt While 1984’s 
profits came through to the 
earnings line without any costs 
for redundancies, unlike 1983, 
those charges could feature 
a gain. Also the tax charge 
looks to be heading up in per- 
centage terms. So even if the 
group can maintain a good per- 
formance at the pre-tax line, 
earnings per share growth is 
likely to lag somewhere be- 
hind. All is not going quite as 
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smoothly as the Government 
might have hoped in the runup 
to the sale. 

Blue Circle in US, 

Blue Circle, the UK’s largest 
consent manufacturer, has en- 
tered into a deal which left a 
few observers scratching their 
heads. The group is buying 
Atlanta Cement a subsidiary of 
the ■ U.S. minerals company. 
Newmont Mining, for 5145m 
(£l20m). For its cash Blue 
Circle will get an extra 2.3m 
tons a year of cement capacity 
and a distribution network. 

BCI already has a TJJS. pre- 
sence, through its purchase in 
1923 of three cement making 
plants for 5103m from Martin 
Marietta, giving it a possible 
output of 2m tons a year. What 
had investors pondering the 
latest deal, however, was not the 
need for ex t ra capacity but how 
the group could justify spend- 
ing $145m on a group which 
made profits before tax of a 
mere $3. 6m in 1984. 

Obviously there has to be 
more to the purchase than im- 
mediately meets the eye. For 
a start, cement prices have been 
rising in the U.S. and today a 
producer could expect to 
achieve something around $74 
to 58 per ton for porfland 
cement and, say. $2} per ton for 
blast furnace slag. So, assum- 
ing Atlanta is selling at prices 
around that level the prospects 
for this year look much better. 
It could achieve $121m era-tax, 
but even that means the pur- 
chase only washes its face in 
terms of covering its financing 
costs. In fact Atlanta could do 
a great deal more for BCI than 
that. 

To the weekend DIY hobby- 
ist a bag of cement is a bag of 
cement but the process that the 
manufacturer has employed to 
achieve that result is a continu- 
ally evolving process. There 
are considerable cost savings to 
be had bv shifting awav from a 
♦^ditional wet manufacturing 
plant to a dry or semi-dry pro- 
cess. 

The terms may not mean 
much to the layman but by 
nutting in such equipment as a 
filter oress and a crasher drier, 
fuel costs can he significantly 
reduced and with that eauin- 
ment the manufacturing prncpss 
allows much greater use of the 
Mine. In theory oirtnnt could 
trefcet!. And. HO doubt. BCI will 
he Tnnfcang at wavs of reducing 
its inhour costs at some point 

BCI may not be saying very 
much about the future of its 
U5. operations yet, but it has 
not paid $145m for $3.6m of 
earnings. With modifications to 
tile plant there could be sub- 
stantial earnings improvements 
—within a couple of. years 
profits might be five times 
greater than they were in 1984. 

Another US, deal 

Blue Circle’s purchase in the 
U.S. is important to its develop- 
ment but nowhere near as 


Oh fickle fashion . . . 


TWO of the USM’s more stylish 
companies are cutting much less 
of a dash this week. 

Shares in Cedi Gee have fal- 
len 28p to 140p since the men’s 
fashion chain revealed that only 
property and currency profits 
saved it from a pre-tax loss in 
1984. 

And casualwear group French 
Connection has plunged from 
360p to 270p after its broker 
cut back profit forecasts from 
£10m to £7}m pre-tax. The re- 
sults for the year to the end of 
January jxe due at the end of 
the month. 

Cedi Gee has had a lively 
time on the USM since being 
floated in 1983. with the shares 
climbing as high as I95p late 
last year following news- of bid 
talks. 

Last week’s results revealed 
just how volatile the fashion 
trade can be — pre-tax profits 
were down sharply from 1983’s 
record f 1.08m to £822.000 des- 
pite a strong increase in turn- 
over from £16.46m to £20.65m. 


But 1\jese numbers flatter the 
trading performance — the pre- 
tax profits indude £615,000 
from a property sale and 
£280,000 from currency gains 
drawn from the company’s U.S. 
trading. Without these profits 
Cedi Gee would have made a 
£73.000 loss. 

The chief cause was a £595,000 
write-down on stock in the 
company's UK chain of high- 
fashion boutiques for the young 
and trendy — Gee 2 — where the 
company’s expansion plans are 
concentrated. 

Michael Gee, the chairman, 
said stock had built up because 
a planned deal to buy 13 shops 
from H. Samuel, the (jeweller, 
fell through. Though the com- 
pany eventually bought seven 
stores, it was too late to cope 
with the stock which bad been 
bought in advance. 

This was compounded by poor 
autumn trading, brought pn by 
an unusually late summer, 
which hit many High Street 
fashion retailers. 


Gee said: “We have cleared 
everything out now. Our shops 
are full of this year’s stock, not 
last year’s like some others.” 

The company plans to carry 
on with its expansion plans, 
opening another nine branches 
this year to take the group total 
to 46— including Gee 2. and the 
more traditional outlets. Cedi 
GEE, Savoy Tailors Guild and 
other specialist shops in Central 
London. 

Gee says that it is still too 
early to give any indication of 
prospects for 1985. However, 
profits of £3m pre-tax must be a 
reasonable target which, assum- 
ing a 30 per cent tax charge, 
puts the shares on a multiple 
of 174, which seems high 
enough given last year’s perfor- 
mance. Speculative hopes that 
the Gee family, controlling 70 
per cent of the equity, might 
yet sell at the right price are 
probably supporting the shares 
ait these levels. 

At French Connection, mean- 
while. the full story has yet to 
be told. But it is dear that the 
group's newly-acquired U.S. dis- 
tributor. Best of All Clothing, 
has suffered from slow awrssan 
trading in American stores. 
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BAG, where French Connec- 
tion bought a 50 per cent stake 
in April, is a crucial part of the 
group— contributing £2.47m con- 
solidated into the interim profit 
of £3.84m pre-tax. 

Marks said that “basically" 
the company was performing 
well both in the UK and in the 
U.S., but in the U.S. it had met 
difficult conditions. 

The earlier forecasts of the 
group's broker Grieves on Grant 
had been “ qveroptimislic.” 
Grieves on would not comment 
on this remark but bringing 
down its forecast by 25 per cent 
looks like a clear admission 
that Marks is right. 

Although £7Jm would still be 
a large increase on last year’s 
£S-27m pre-tax profit share- 
holders can be forgiven for 
feeling a little anxious until 
the results are out 

Stefan Wagstyl 
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critical as Sedgwick’s U.S. 
acquisition, which jumps it up 
the league table of world insur- 
ance brokers to the number two 
slot behind Marsh & McLennan. 

Sedgwick has spent the past 
seven years looking for a U.S. 
partner. It was the first to 
forge the way across the ocean 
to negotiate what could have 
been one of the first of the 
mega-groupings but its attempts 
to bring itself closer to 
Alexander foundered. Now it 
has struck an agreement to buy 
Fred S. James, the world's sixth 
largest broker behind Sedgwick 
in fifth place. 

The nuts and bolts of the 
purchase is that the UK broker 
will issue voting and restricted 
voting shares to James’ parent. 
Transamerica, putting a value 
of £533m on the acquisition. 
Transamerica. a U.S. financial 
conglomerate, will end up with 
39 per cent of the enlarged 
equity of Sedgwick but only 29 
per cent of the votes. 

There are several obvious 
reasons why Sedgwick needs a 
U.S. broker. It has a prime posi- 
tion in London to handle whole- 
sale business from the U.S- 
though it has lost ground to 
other London brokers who have 
forged links with their U.S. 
counterparts and thus pulled 
wholesale business away from 
Sedgwick. And while Sedgwick 
has a good position as a retail 
broker— dealing direct with 
clients— aro^ad the world, it. 
lacks an exposure to the im- 
portant U.S. market. James gives 
the UK house the presence it 
needs. 

For Transamerica. SedgwkSk’s 
offer must look like ail its 
Christmases have come at once. 
It only paid 5300m for James 
two years ago. and the book 
profit is sufficient endneement 
to stay as a large minority 
bolder in the enlarged group 
for the four years it is locked 
in. 

As for the terms, Sedgwick 
has been a touch generous. 
James’s historic after-tax profits 
were equivalent to £24. lm in 
1984 compared to Sedgwick’s 
£S02m post tax. But James’s 
is forecasting £43.9m pre-tax 
for the current financial year 
which after tax could add £30m 
to Sedgwick’s 1985 earnings 


which the market is already ex- 
pecting to be around £66ra. So 
James is being bought on a 

prospective multiple of around 

18 which is certainly high 
enough and shareholders in the 
UK group will probably see 
some dilution. 

Lasmo 9 s right 

Along with its full-year 
figures, showing a £23m jump 
in pre-tax profits to £Z13m. 
Lasmo launched a one-for-four 
■ri gh ts issue to raise £67. 3 m.. 
The issne is hardly unexpected 
for the group had made little 
secret of the fact that expendi- 
ture is budgeted to run ahead 
of cash flow for a year or two. 

Yet if the issue looked in- 
evitable it still met with a cool 
response in some quarters. 
Lasmo is traditionally highly 
geared— even after this rights 
issue gearing is still close to SO 
per cent — and some analysts 
feel a little uneasy at the shape 
of the balance sheet especially 
as, to a large extent, Lasmo 
could be described as in a 
mature stage of development 

And the tuning of the call 
could be a little dangerous. 
Unlike BP, for example, where 
the yield holds the share price 
through thick and thin, Lasmo’s 
shares follow the vagaries of the 
oil market and about this time 
of year people start worrying 
about the oil spot price. 

Another concern in the 
market is the way the group has 
come out with optimistic views 
on tiie Aretusa find after the 
first test It is normal to wait 
until the confirmation of a 
couple more tests before ex- 
plorers start banging the drum. 
The cynical believe Lasmo is 
putting as much into the shop 
window as possible. There may 
not be anything wrong with 
that but if Aretusa fails to live 
up to expectations the margin 
between the market price and 
the 285p issue price cool'd get 
uncomfortably thin. ’ 

That said, existing investors 
will probably want to take up 
the issue on long-term con- 
siderations. 

.Terry Garrett 


David & Goliath 


THE UB. investing public 
^appears tQ have reached the 
conclusion that equities are 
adequately valued for the time 
being. But the entrepreneurs 
and deolmakers who have been 
such a part of the scene for the 
past two years still seem to be 
looking at another set of 
figures. 

Once again this week deal- 
makers have been extraordin- 
arily active, launching bids, in- 
fluencing the market and gener- 
ally giving the impression that 
there are still plenty of under- 
valued companies around. 

The most positive offer came 
in the leisure sector with a two- 
pan bid for Hi (ton Hotels from 
the little-known Golden Nugget, 
a casino and hotels company 
with operations in Nevada and 
-New Jersey. The issue is com- 
plicated because Golden Nugget 
needs to acquire a block of 
Hil/m shares in dispute be- 
tween Barron Hilton, the chair- 
man and trustees for the estate 
of his legendary father, Conrad 
Hilton. 

It is also the son of potential 
David and Goliath combat which 
investors might have dismissed 
as ridiculous a couple of years 
ago — Hilton had net profits last 
year of 5114m. while Golden 
Nugget earned only $5.3m. But 
T Boone Pickens has taught 
everyone the effectiveness of 
leverage in his assaults on the 
giant oil companies, and plenty 
of investors are willing to take 
a flutter on Golden Nugget — 
the shares jumped by SS.50 on 
Tuesday to $72.25 in response to 
the offer. 

Sir James Goldsmith also 
emerged this week with an offer 
for Crown Zellcrbach, the forest 
products group he has been 
stalking since last December. 
The bid caused only a mild 
flutter in Crown’s price, partly 
because the shares have already 
appreciated by 40 per cent in 
the past four months, but partly 
because there is an extra com- 
plication in this deal in the 
form of a “poison pill” designed 
to ward off unwelcome take- 
overs. 

Sir James is the first Wall 
Street bid specialist to try and 
neutralise one of these new 
defence devices, so his tactics 
are attracting great attention 
among the investment bankers 
and lawyers who have made 
such a killing from the take- 
over boom. 

Since there does not appear 
to be another potential bidder 
for Crown on the horizon, and 
since Sir James has rejected the 
possibility of “greenmail"— the 
practice of buying out a share- 
holder like himself at a pre- 
mium— it looks as though he has 
thought through a battle plan. 

If the Crown Board is not 
agreeable to his proposals, he 
says, his first step will be to 
launch a proxy fight for board- 
room representation. 

As the market took stock of 
these two firm new bids. Pickens 
. was himself down in Washing- 
• ton at Congressional hearings 
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trading insults with Fred Hart- 
ley. the chairman of Unocal, his 
latest target. 

At the same time, bid 
rumours continued io swirl 
around CBS. the U.S.'s largest 
broadcasting group, and Gulf & 
Western, a former takeover 
specialist whose appetite for 
gobbling up unconnected com- 
panies in the conglomerate era 
has made it a prime target in 
the now fashionable process o; 
deconglomeration. 

And all this followed one of 
the biggest non-oil mergers in 
history — a SG.bn deal announced 
at the weekend between 
Hospital Corporation of America 
and American Hospital Supplj. 
Although this agreement in- 
volves ihe somewhat obscure 
hospital sector, which has onlv 
recently emerged as a significant 
force on the stock exchange, 
this is a true mega -deal, which. 
Wall Street thinks, could easi'v 
be followed by other moves to 
rationalise the industry. 

The abundant takeover 
activity, however, was not 
enough to add lustre to the pre- 
Easter market. With no tracing 
on Friday. Wall Street finished 
the week" showing a net loss or. 
the Dow Jones Industrial Aver- 
age of 7.73 points, ;» weakness 
compounded by comparatively 
modest trading volumes — the 
Now York Slock Exchange 
registered only one day with 
share deals of more than 100m. 

The main depressant on 
prices at the moment is . the 
string of warnings from the cor- 
porate sector about first quarter 
profits. Brokers’ reports last 
week were stuffed with lists of 
down-graded forecasts . jand 
advice to investors to concen- 
trate on defensive, consumer- 
oriented sectors. 

In the other main area of in- 
vestor anxiety — the Federal 
budget deficit— :the news from 
Washington was a little 
brighter on Thursday, but it 
still failed to give the equity 
market its traditional' . Easter 
boost The announcement that 
some progress had been made 
on budget cuts, however, with 
President Reagan agreeing with 
Senate on a programme that, 
would trim $52bn from spend- 
ing in the next fiscal year, 
led to a sharp rally in the bond 
market All eyes will now be 
on the progress of these com- 
promise proposals to see if they 
lead to a firm action. Wall 
Street believes that cuts could 
lead to a significant decline in 
interest rates which would, in 
turn, give a new fillip to 
equities. 

Monday 1272.75 +5.97 

Tuesday 1265.68 -7.07 

Wednesday 1258.06 -7.62 

Thursday 1259.05 +0.99 


10 %. 

Heritable & Gen. Trust 13}% J 2i-dajr deposits owr 
Hill Samuel. ........ ....5131% I Mortgage bass rats. 

C. Hoare & Co 13}% § dwmnd deposits 10W- 

Hongkong & Shanghai 33 % “ See Provincial Trust Ltd. 
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GROSS 


Super rates for £500-plus investors... 
and no penalties! 


. With simple, flexible Moneyspinner Plus 
Northern Rock tops all leading UK. building 
societies for seven-day money. Withdrawals 
require just seven days' notice and incur no 
penalties.you get big interestfbrthe minimum 

investment of £500. The tabieshows how you 

can earn even more for larger amounts. 

Ask for details of maximum “ 

investment Interest is paid annually 
in October or you can receive it as 
monthly Income. 


AMOUNT 

INTEREST = 

= GROSS 

INVESTED 

PA* 

PAf 

£500 or more 

9.75% 

13.93% 

£5,000 or more 

10.00% 

14.29% 

£20.000 or more 

10.25% 

14.64% 

J 1 



-TTitWtmay vjry +EauvalentyieJafWMiicrMeiojq>eytr_ 

Enquire at any Northern Rock branch 
orwrite to us FREEPOST Newcastle 

Member of the Bidding Societies Association. 

Authorised for investment by Trustees. Brancncs and 
Agents throughout the UK. Assets exceed £1,300 ntfBton. 


NORTHERN iOCK 

K BUILDING SOCIETY* 


ftoplewith your interest alheart. 

Ian chapman. Northern RockBuikSng Society, FREEPOST, Gosforth, Newcastle upon Tyne NE3 1BR- 
Chief Office: Northern Rock House, Gosforth, Newcastle upon Tyne NE3 4PL Telephone; 091-285 7191. 
City of London Office; Stone Houses 128/140 Bishop99ate EC2M 4HX. Telephone; 01-247 6861. 
Scottish Office: 27 Castle Street, Edinburgh EH2 3DN. Telephone: 031-226 3401. 
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LAWSON 


AUSTRALIAN 
& PACIFIC FUND 

During Apri 1985. applications sent efcect to the 
managerswaquaJify roe an exUaaSocation of units' /y|fl / 
in leu ot agency oommissiQn. This reduces 
between buying and sefirg to 3i"o. Any dfecount Is * O 

home by the Managers and does not affect ttw fund. 

The aim of the Lawson Australian and Pacific Fund ■ 
is growth. Unfortunately the price of units has fiafen 
from 11 phi September 1983 on the back of the faflin the price of 
gold. Now codd be the ideal lime to commit money. The portfolio 
includes ANZ Bank, Ben Group, Beff Resources, Bouganvte. BHR 
CRA, CSR. Elders. FAI, Hampton Gold. IEL, Lend Lease, Maitland 
Mining, Poseidon. TNT, western Mining, Vamgas, Wes&afianGcH, 
WestpacBank. 


OFFER OF UNITS AT 7.7p 
UNTIL THURSDAY 18th APRIL 1985 


l 

i 


Estimated Annuel Gross Yield 2.5%. The Managers reserve the 
ngM .to close this offer if the price moves by more than 2r%.Unhs 
vwU Be allocated thereafter at the current price. Dumg an offer units 
may be bou^it and sold dafly— -otherwise on Thursdays. A wider 

range Trustee security authorised by the Department of Trade. 

The price of units and the income from them can go down as wefl 
as up. An initial charge ot 6% is deluded m the price. A monthly fee 
of 0.125% + VAT is deducted ftom Income. 

Trustee: Clydesdale Bank PLC. Auditors: Emst&'WhinneyCA 
Lawson Fund Managers Lid, 43 Charlotte Square. Edfriburgh 
EH2 4HL 031 -225 6001. Member of N.A.S.D.LM. 


To: Lawson Fund Managers ltd. FREEPOST, Edinburgh EH2 006. 
trwawfih to purchase iv*ts in Lawson AustraKan and r* 

Pacific Fund at 4% dscoum and agree to pay on — 

recapt of contract nom. M1NE300 

Signatures) Mr/Mrs/Mss ' 

SURNAME _ 


FIRST NAMES (h full). 
ADDRESS 
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FINANCE AND THE FAMILY MINING 


Fire next door has 
damaged my house 


No fejol responsibility con be 
accepted by the Financial Times for. 
the answers given in these columns. 
All inquiries will be answered by 
post as soon os possible! *7 . 


Mr Pavitt plays his trump card 


BY OUR LEGAL STAFF 


I live In a terraced house. The 
building next to mine was 
Sotted fey fire four years a so. 
Both houses are scheduled 
buildings. Grade 2. The owner 
of the burnt-out house has 
done nothing in the way of 
repairs and as a result the 
local council brought a 
compulsory purchase order 
against the owner who has now 
appealed against this and the 
appeal will be considered in 
due course by the Ministry of 

Environment. Meantime damp 

has penetrated the party wall 
in two places. The solicitor 
acting for the owner tells 
me that any claims I may mako 
will be the responsibility of 
the council if and when the 
appeal goes in its favour. The 
solicitor to the council 
denies this. There seems to be 
no object at present in repairing 
the damage done as further 
damage may well occur until 
such time as a roof is built 
over the burnt-out shcIL My 
insurance company, having 
paid for repairing damage 
done to my house at the time 


of the fire, disclaims any 
farther responsibility. 

What do you advise? 

The better view is that the 
council will be liable once it has 
either entered or served notice 
of entTy under the CPO. Until 
then the person whose interest 
the .council is seeking to pur- 
chase would be liable. If neces- 
sary you can claim against both 
and if each seeks to pass the 
responsibilty onto the other you 
can sue both in the alternative. 


Title deed 
held back 


I purchased a leasehold properly 
In December 1982 and 
discovered that the title deed 
was still pith the landlord/ 
vendor or another party. 

I was advised to take legal 
proceedings against the solicitor 
who was handling my 
conveyancing. 

After several months of 
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Extract from Chairman’s Statement -Mr: David L. M. Robertson 


Results 

1984 has been an eventful year forthe 
insurance industry starting with the 
loss of life assurance premium reliafin 
the March budget; end continuing 
with the announcement on portable- - 
pensions, aswell as the submission of 
evidence to the Inquiry into the . 
Provision for Retirement and - also to 
the Department of Trade and Industry 
an the proposals on investor 
protection. A white paper has now 
"been p ublish ed on the latter which - ■ 
win have far-reaching effects when 
the necessary legislation is in place to 
- support the planned self-iegulatory 
hnriias M»dh nf the detail has yet to 
be clarified but the Association 
anticipates no difficulty in meeting 
the proposed requirements, which 
indude the licensing of salesmen, 
agents and intermediaries andahiSer 
disclosure to intending pohcyholdaES 
of commission levels payable to 
intermediaries. Although it is early 
days yet the prospect for an industry 
agreement an maximum 
commissions now looks brighter. 
During 1984 no agreement was in 
place in the market andatentative 
truce on levels of commission payable* 
was seen to be crumbling as the year 
progressed. 

New business results for the industry- 
show that combined new annual and 
single premiums increased by 38%. A 
substantial amountofbusinessisnow 
being written on a single premium 

ratl^ or than annual p raniTi im 

basis, throughout the industry, and 
this trend exists in the Association. 
Our own figures'an£T75.9m (£122. 9m) 
show a 43% increase of which 
£307.9m {£68. 5m) was attributable to 
theManagedFundandthe balance of 
£6S. Dm (£54. 4m) to the Association. 
The figures are split between annual 
and single premiums as follows: 
Association, £36. 8m (£3 1.6m) annual, 
premiums, £31.2m (£22.8m) single 
premiums: Managed Fund £10. 8m 

(£11. 2m) annual p wmiumgBnri fQ 7 _1m 

(£57.3m) single premiums. 


Investment 

The Association's equity investments 
produced further capital appreciation 
in 1984 as stockmarket prices rose 

' si gnlflranf.l y frtr fcha third year 
r unning . The tntel return rm TUT 
p qnitjgfl . rtBtng ftm yrnanra'a) T ifflPQ . 

Actuaries AQ-Share Index as a 
yardstickandincfodmg gross income, ~ 
was 32% in .1984 compared with 29% 

in bfrtbigR3 and 19 8 2 This r amarVahlfl 

run of figures reflects the substantial 
growth in corporate profits and 
dividends over the period but also 
indudes an dement of revaluation as 
average initial dividend yields fell 
from 5.9% to 4.4%. With the growth of 
profits and dividends likely to slow 
down, future returns are expected to 
is mere modest although they should 
continue to be satisfactory m real 
terms unless the UK's economic 
performance de te r i orates ot inflation 
which has been stable for the last two 
years rises. 

Althoug h oopngnagflqyiity TnHrfapts , as 

TR eaflnr Hrihy mdi mRTns faHrtinglMriiiKj . 

produced a similar return to UK 
equities, alarge part of the gain was 
from currency appreciation and tbs 
major markets afUSA and Japanwere 
much, mare difficult markets for 
investors, particularly those like 
ourselves with portfolios orientated 
towards longterm growth stocks'. 
Furthermore a decision to hedge part 
of our US dollar exposure reduced 
gainsin sterlingterms and thus for the 
Association the UK proved more 
rewarding than overseas in 1984. 

Managed Pension Fond 

Aslindicatedayear ago prospects for 
the new business of our subsidiary. 
Provident Mutual Managed Pension 
Funds Limited, were good and in the 
event net new money for investment 
rose to £368m from £118m. A further 
168 new pension fund clients invested 
with us and total assets grew from 
£395mto£644m. 


The decision was taken towards the 
end of 1984 to extend die range of 
services offered by our subsidiary 
company to indude portfolio 

Tnmflgwrriftrit fhr pariginn 

a segregated ba^s.'Whilsfour pooled 
funds have proved their 
" "appropriateness as an investment 
mediumibr pension schemesby their 
growth, it is dear that manypensfon. 
schemes, particularly the larger ones, 
prefer the segregated approach. Your 
Board has been keen to ensure that 
this new service canbe provided in an 
effective way without diluting our 
investment effort in respect of our 
existing funds. We are confidant that 
the additional resources we are 
putting in place will achieve this 
objective. 

Pensions 

A subgroup of the Inquiry into the 
Provision ftx Retirement has issueda 

^ YWisnl tftthuft tinra mnenf. on 

pensions, a highly emotive issua This 
document has drawn a wide response 

fam thfl jwnslnnB 'TTn^iiQtr y pr rinTfng 

out that the proposals leaveannznbec 
of important questions unanswered, 
in particular the problems of 
administering a clearing bouse foe 
portable pensions as wall as tiis need 
; to require an adequate mtoiTmim 
contribution if contracting out is to be 
allowed. It seems that these initial 
proposals may need to be modified in. 
the light of the main inquiry's 
fi nd i n gs . The major concern to the 
industry, however, isthstasuccessful 
partnerohip between state pensiems 
and occupational schemes is 
maintain ed byan-partyagreament on 
the level ofstate prov is ion. There is 
grave concern that the present 
government wm pay insufficient 
regard to this requirement leadingto 
possible further changes depending 
ontha party in power. 
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PRjvidant Mutual Life AsuzBAcaAnociaiacni 
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correspondence between the 
two solicitors, he finally advised 
me to take legal proceedings 
against the landlord/vender or 
another party. He reckoned 1 1 
should mitigate my loss fnrtu 
one of the three parties still ' 
holding back my title deed. This 
should be carried out first 
before I can prove my first 
solicitor’s negligence. 

The law society always advise 
one to engage a solicitor. to 
handle one's conveyancing 
rather than a conveyancing body 
as the latter is ’uninsured. I feel 
I am not protected because if I 
took his advice ti would cost a 
lot at the end of the day. 

If your first solid tar has cor- 
rectly handled the conveyancing 
you should be able to force the 
vendor to produce the requisite 
deeds: and you should require 
the solicitor to defray the cost 
of doing so himself. Otherwise 
you would have a claim against 
the solicitor for not conducting 
the transaction properly and 
negligently allowing you to part 
with the purchase price. In 
either case you could also claim 
a small sum in respect of the 
anxiety and disruption caused 
to you. 


BY" KENNETH "MARSTON 

all this year are expected to be 
no less than in 1934- 
He bases this view on the ex- 
pected contribution^oMhe new 


projects, such as Beatrix.^ 


holdings in the soid-produciog 
Whim Creek- _ _ __ , 
The chairnwft. Mr Pat Hughes, 
has said in the annual report 
this week that other methods of 
reducing the debt will have to 
be examined. Bui the roost hope 
<i£ a wav out of this vexatious 

... _ lcaaui „ rtn4 situation probably lies in a fur. 

flation and high interest rates. eien exchange debacle of 19S4. lhcf m the J2&. dollar 

is leading to some tightening of yielding just over 7 per cent |0 3 ]CV4 .| a t which Norlhgate’s 
belts— an experience which lt . p S h ar es are not expensive, r^adum mines can obtain 
must be new to many of them. bn ' t the market will want to sec 

improvement 


MR EDWARD PAVITT MC 
does not have a lot to he cheer- 
ful about these days. Nor do 
most other South Africans 
against the background of 
domestic political tensions and 
a- slowing of the economy 
which, coupled with rising in 


veloped over past years 
importantly,, f hope fully » • 
lessons {earned from the 


to 

for- 


As chairman of the big Gen 
eral Mining Union Corporation 
(Gen cor) mining and indus- 
trial. group, Ted Pavitt had to 
announce last month that ite 
1984. net profits had fallen to 
R288m (£12L5ra) from R311m : 
desp ite a 24 per cent rise in in- 
come from exports of precionr 
and base metals sold for higi 
value U.S. dollar. 

. Apart from losses at some of 
Its South African industrial op- 
erations, .the main reason why 
Gencor. came unstuck was that 
its financing- costs were boosted 
by high interest charges, in- 
creased borrowings and, in par- 
ticular. paying a high price in 
exchange losses for takin g a 
wrong view of exchange rate 
movements. 


Lecturing 
in Sweden 


Z lecture occasionally in Stock- 
holm for a government agency. 
Until recently 1 was paid for 
my services purely on a- ■ 
personal basis. I have now 
been told by the Swedes that 
there is a requirement for 
such payments to be made 
only to a company because 
of an international taxation 
requirement. They are now 
asking me to set up & company 
so that the alleged requirement 
can be met 

Is this requirement fact or 
perhaps simply a. misunder- 
standing of the legal portion? 

Up to the end of 1984, your 
lecture fegs.w<yie_ exempt from 
Swedish tax by virtue of article 
XV of the Sweden-UK double 
taxation convention, of July 28 
1960. With effect • from New 
Year’s .Day, article’ 14 of the 
convention dated August 30 
1983 makes exemption condi- 
tional upon your spending no 
more than 183 days in Sweden 
in any period of 12 months, 
If you do not want to form a 
company (and we do not recorp-- 
mend that you should), you will 
probably have to claim exemp- 
tion on the anniversary of the 
end of each lecture trip, when 
yon can prove that you have 
not exceeded the 183-day limit 
You should find copies of the 
conventions (old and new) in a 
local reference- library. 


Still, Ted Pavitt has been 
putting a brave face on things 
in the annual report this week. 
To this end he has had the ad- 
vantage of being able to play 
an ace which has been up his 
sleeve for some time now. 

It is that Gencor is now satis- 
fied that it has a poten tiall y 
payable new gold mine at its 
Poplar prospect in the Leandra 
district of the Transvaal. ‘This 
is dose to the group’s existing 
Evander area gold operations 
which include Winkelhaafo 

His qualification regarding 
Poplar* is: “ provided suitable 
arrangements can. be made in 
regard to taxation and mining 
rights.” _ In other words Gencor 
JJs_.l5Qking for. a helpful tax 
formula for. Poplar under South 
Africa’s fairly flexible mining 
f-tax- -system. 

"The newcomer would be 
smaller than .the group’s young 
and good quality Beatrix gold 
mine but of a similar gold 
grade. If it goes ahead Poplar 
would mill about 90,000 tonnes 
of ore per month at an average 
-yield of 5.5 grammes gold per 
tonne and would have a life ex- 
pectancy of 20 years. 

It would' cost some R500m, 
which gives food for thought 
when. Gencoris-already inflated 
long term debt position is con- 
sidered. 

■ Gencor will now be getting 
back : some . RlOOm. from the • 
offer- of about a quarter of the 
Beatrix share capital If it is 
decided to go ahead with Pop- 
lar the group can fdso.be ex- 
pected to . make .a flotation of 
thelattgr’s shares in due course. 

Ted Pavitt makes no bones 
about the difficult trading con- 
ditions facing Gen cur’s Sooth 
African industrial interests 
which • “ could deteriorate fur- 
ther before ah upturn occurs. 
However, group' earnings over- 


positive signs of ... 

in the results for .the first halt 

of the year. 

Another company with a debt 
burden is Canada's Northgate 
Exploration which, these days, 
is mainly involved in mining 
gold and copper at its Chiboug- 
amau operations in Quebec, if 
they were in, say. South Africa 
Northgate would be happier be- 
cause their dollar sales , would 
be worth a good deal more in 
weak rands. 

They are good mines, but the 
Canadian dollar has not fallen 
as much as other currencies 
against the U.S. dollar and so 
Northgate is not doing well. To 
make matters worse, it has 
heaw interest payments to 
make on its large borrowings 
and, in fact, has only been get- 
ting by with the help of sales 
of assets such as part of the 


much better prior* for their 

output. 

• The Rio Tioln-Zmc group's 
Palabora copper mine in South 
\fricu which ha* been able to 
'boost profits while so many 

other producers or the metal 
simple with uneconomic prices 
has run into a technical prob- 
lem. Cracks haw appeared i„ 
iwo of the shells of the tag 
ore-grinding mills- 
Repairs will take about 60 
davs. but the production short- 
fall during thin period should 
be made up by .drawing upon 
stockpiled material, what re- 
mains to be seen whether 
the repairs will prove perma- 
nent or whether Palabora will 
have to face the tirae-consum- 
jrjn and costly process of in- 
stalling replacement shells, In- 
cidentally. the parent RTFs 
39S4 results are due to be an- 
nounced on April 1«. 



“WM Street offers 


withoutworryingaver 
agency gyrations; this 
is the trustforyou.” 

iyEXFRESS47tfcA4^a 
iFor full details write to: 

.Gartmore= 
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HEDGED AMERICAN TRUST 


! 


I GartmoreFimdManagereLtd^2SrMaryAxe J LcmdonEC3A8BP 1 
■ Tel: Freephone 2621 (24 hours) orduring ofEXcohours 01-623 13i? . S 
I send me the brochure on Garmon: Hedged American Tnisr, J 

| Name. 

I 


Address. 



UNIT TRUSTS 


Get your money 
growing 

^Investing for children 

Tax-efficient gifts by lump sum, ot covenants for 
regular amounts are ideal ways to get money 
. growing for youngsters to have at a time when 
they’ll need it most. 

^Exchanging shares for 
unit trusts 

Yon pay no VAT, no stamp duty and ftp brokerage 
fees when yon exchange your shares for a 
TSB imilholding. And we offer very good prices 
and a fast efficient service to get your 
money growing with us. 

■ ForfuUdetailSDfihese schemes, ring Barry Smith, 

- . during offke.bourStQtiL 

( 02164)62188 

nr complete the coupon. 
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UNIT TRU5TS 


I riasesendmefaSdctaskanr-- - — - .1 

hwesfrng for children □ TSB Share Exchange Fadlii 
I - - (Pi 

: bJarag 


( 

\ Recent performance 

; tables* indicatethatthe 

capital growth of unit trusts is often 
highef in the first year or so of thdr lives. 
They also show thata number of now trusts reach 
the top five erf their sector after their first yeat 

So getting m on the ground floor could provide 
you with a special opportmity 


Ufe can now offer such an opportun&yw&hthe 
launch of our five new equity imit trusts. 

Providence Capitol Fund Managers Limited, part 
cf the Providence Capitol (Jrut Linked Ue Assurance 
and Parisians Group of companies, currently 
manages and advises upon £150 milEon on behalf 
of clients. 

ProvkJenceCe^^hasagoodkx^'tEsrn 
mvestment track record and a highly experienced * 
investment teem that can draw on leading speriafisfs 
from the various market sectors. 

Five unitrusts are availafaJe- ihe^ Ifcforidwide, 


Japan, OK Eqt% European, and North American. 
They are spedaDy designed to offer maximum 
investment potential in the meefium to long- term. 
%ushould always remember that the priceof units 
and the Bioome from them may fell as wdl as rise. • - 

Launch Rice Offer 

ByjOTihig us on file ground Boon ixiits maybe 
purchased at the price of 50 pence for a Bmited period 
until 23rd April, 1985. After this date you may only buy 
or seflunits daily at prices rufing on receiptrf your- - 
instructions. 

A special introductay offer of £500 minimum 
investment is available to 30th June, 1985.Thereaftei; 
the minimum investment w31 be £1,000. 

•Mbney Management statistics tables. 


The advantages of getting in on ^ 

the ground floor of an investment opP u 
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YOUR SAVINGS AND INVESTMENTS 


Clive Wolman on an unprecedented bond offer 

When zero spells profit 


SAVERS with several thousand 
pounds to stash away for a few 
years have overlooked the bar- 
gains on offer in London's 
largest securities market, the 
Eurobond market, which has 
sprung up over the past 20 
years. 

The typical Eurobond pur- 
chaser is popularly seen as a 
corrupt Third-World Govern- 
ment official with black money 
to salt away, or a Belgian 
dentist concealing his wealth 
from the tax man or from an 
estranged wife, or from both. 

• This image, encouraged by 
the secrecy surrounding the 
bond-holders, may contain a 
grain of truth. But that is no 
reason For turning up your nose 
at the paper now on sale. - 

A sounder objection to using 
Eurobonds has traditionally 
been that they do not offer as 
attractive or secure returns as 
our British Government, gilt- 
edged. securities. 

But over the past 10 days two 
UK companies. Redland and 
Pearson, the Financial Times 
parent company, have issued an 
unprecedented type of bond 
with particular tax and cash- 
flow advantages for UK inves- 
tors. 

Deeply-discounted. zero- 
coupon corporate bonds sound 
horribly technical. But you 
should take a closer look if you 
fall into any one of the follow- 


ing categories: 

• You can afford to lock away 
your cash for. seven years and 
do not want continual worries 
about switching and re-investing 
it. 

• You believe interest rates 
are unlikely to rise in the near 
future and may well fall. 

• You will be moving into a 
substantially lower tax band 
at some point over the next 
seven years, perhaps because 
you are retiring or planning to 
soend a period working abroad. 

The principle behind .such 
bonds is that you lend a com- 
pany money for what may be a 
long period (in the Eurobond 
case, seven years). You receive 
no interest until repayment day 
— and ihen you get back far 
more than you lent. 

Thus you can buy the smallest 
lot of Redland or Pearson 
Eurobonds for about £473 and 
on the redemption date seven 
years hence, you get back £1,000. 
The day you have to hand over 
your money if you contract to 
buy the bonds is April 25 for 
Redland and May 7 for Pear- 
son. The adjacent chan shows 
how the price of a zero-coupon 
bond is likely to move over 
seven years. 

This arrangement avoids the 
administrative . headache suf- 
fered by those cilt investors not 
wishing to spend their semi- 


annual interest payments and 
having to seek out a home to re- 
invest their money. 

Jf interest rates have fallen 
since the gilt was purchased, 
the investors will also receive a 
lower return from their re- 
invested cash. But if interest 
raies rise, the returns from the 
rc-invested money will be 
higher. 

Zero-coupon bonds are more 
risky than conventional gilts or 
other bonds firstly because you 
lock all your 'money into one 
interest rate only. 'If inflation 
and interest rates rise substan- 
tially over the next seven years, 
your real returns will be dis- 
appointing. There is also a com- 
paratively greater, but still 
miniscule, risk that a Eurobond 
issuer could default on its debts. 

Because you receive no 
interest until the bond is re- 
deemed. or until you sell it, you 
have to pay no tax in the 
interim. But when you cash in 
your bond, all the uplift in your 
capital will be subject to income 
tax. However, if you are resi- 
dent abroad for tax purposes in 
that year, you will probably 
avoid all tax on your profits. But 
check out thp tax rules of the 
foreign country. 

The bonds may also be attrac- 
tive to people in their late 50s 
whose children have left home 
and now have surplus cash to 
invest to supplement their pen- 


Taking counsel over councils 


George Graham looks 
at local authority 
issues and their future. 


PRIVATE investors put £ 2 Q 0 m 
into local authority bonds last 
year. This year they face two 
worries, one political and one 
financial. 

Investors may be put off- by 
the brouhaha over rate-capping 
rebellious councils. In addition, 
they must come to grips with 
the Chancellor's recent moves 
to eliminate the practice of 
bond-washing. 

Most private investors who- 
put money into locaLautboritzes 
do so through yearling bonds. 
These are fixed interest securi-'. 
ties repayable after one year. 

A variety of councils issue 
these yearling bonds each week, 
so there is always a bond avail- 
able with an expiry date that 
suits you. For this reason 
stockbrokers often use them 
when there is no British Govern- 
ment gilt-edged security with 
interest and repayment dates 
that suit their clients needs. 

Threse bonds are not guaran- 
teed by the Government, as • 
gilts are. And when you apply 
for a particular week’s ney issue 
you don not know in advance 
which local authority has issued 
the bond you are buying. 

But investors who are wor- 
ried that a rate-capped local 
authority might default on its 
bond can be reassured. Mast 
brokers feel that the possibility 
of a default is remote. But in 
any case they point out that 
the rate-capped councils have 
not used the yearling bond 
market since November. 

Investors do not have to 
wiry that they might be buy- 
ing a new bond from suspect 



local authority. 


There are, m fact, fewer new 
issues how. One stuckoroker 
wrnui hanttles a large propor- 
tion of Lie business estimates 
tnat the how lia*, a win died xroni 
a week to around £7m. 

Until sis weeks ago, you 
could buy a bond when it was 
lsesued and sell it again after 
five or eleven months, just be- 
fore ' the half-yearly dividend* 
were paid. The price at this 
point- would include the value 
of the imerest due. But the in- 
vestor would be liable only io 
capital gains tax from which 
he has a generous annual ex- 
empt amount, rather than in- 
come tax. at a rate of up- to 
60 per cent. 

Since the Chancellor has 
moved on February 28 to en- 
sure that this accrued interest 
will be subjected to income tax, 
local authority bonds are now 
being held increasingly to their 
maturity dates. The only excep- 
tions to the new rules are if 
you hold bonds (including gilts) 
with a nominal value of under 
£5,000— or can take advantage 
of the transitional arrangements 
to next February. 

There may, however, still be 
some advantage to selling be- 
fore you receive the dividend. 
If yon receive the interest pay- 
ment, it will have basic rate 


tax deducted from it already. 

But if you sell the bond 
before the dividend is due, you 
will receive the accrued interest 
included in the selling price. 
You may have to pay income tax 
on it eventually, but will have 
the use of the money for some 
months before you have to pay 
the Inland Revenue. 

In the secondary market buy- 
ing and selling the bonds during 
their one year of life, it can 
make a difference which council 
has issued the bond. 

Most local authority bonds are 
now selling at a yield of around 
124 per cent according to Man- 
chester Exchange group, a 
finance house which specialises 
in the bond market But those 
from the 18 rate-capped authori- 
ties yield around 13 per cent 

At these rates of return, 
stockbrokers question whether 
the odds are good enough to 
encourage an investor into the 
local authority market at all. As 
one partner in a large firm 
asked: "Why bother to take the 
risk on local authority bonds 
when the rate from bank 
deposits is so good?" 

But investors who believe that 
interest rates are now going to 
move downwards can lock them- 
selves into current rate* by 
using these fixed interest certifi- 
fi cates. 



Fund Mana gers pic 


Extract 

FROM THE CHAIRMAN 5 S 
STATEMENT 

“ Thp excellent results for the year reflect the achievement 
of considerable progress which has been due to the 
dedicated commitment of our talented executives and 
staff. It is also a reflection of our clear concentration on 
those areas of activity where we believe that we have 
s pecialis t expertise and where we are increasingly 
recognised as such in the market place ” 

Funds under management increased from. £540 

million to £654 million. 



1985 

1984 


OPERATING INCOME 

£4,530.000 

£3.613,000 

+25% 

PRF-TAX PROFITS 

£3,539.000 

£2.461000 

+44% 

FARNINGS PER SHARE 

12.9p 

8.3p 

+55% 

DIVIDENDS PER SHARE 

4.0p 

2.2p 

+82% 


Secretary* Edinburgh Fund Managers pic, 4 Melville Crescent; Edinburgh EH3 7JB. 
Please send me a copy of the 3985 Annual Report 

NAME : 

ADDRESS 
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sion. If they are in a 50 or 60 
per cent tax bracket, they 
should avoid receiving any cur- 
rent taxable income. But if 
they expect their marginal tax 
rate to drop to only 30 per cent 
after retirement, the returns 
from zero-coupon bonds will be 
much higher. 

The two zero-coupon bonds 
from Redland and Pearson offer 
a further tax advantage. ir yuu 
hold them to reempUon you will 
have to declare ihc income 
only on your 1082-93 tax returns 
and ‘pay the lax about IS 
months later. 

This deferral will boost the 
after-tax yield from holding the 
bonds in redemption to $.75 
per cent for an investor who is 
a 30 per cent taxpayer in 1992- 
1993 and to 7.B8 per cent for 
a 40 per cent taxpayer. For 
a non-taxpayer investor the ex- 
pected yield will be about 11.2 
per cent when the bond is 
cashed in. 

For taxpayers, these rates are 
slightly below the S.S5 per cent 
tax-free interest from the cur- 
rent issue of National Saving 
certificates. But the certificates 
have to be held for five years to 
avoid an interest rate penalty, 
whereas Eurobonds can be sold 
at any time. .Also an individual 
may invest a maximum of only 
£5.000 in any one issue of 
National Savings Certificates. 


The other savinss instrument 
which allows you to defer all 
tax on the interest until the 
year of withdrawal is the Off- 
shore roll-up funds. Most n[ 
these are managed by the 
major clearing banks and mer- 
chant hanks and are based in 
the Channel Islands. Their in- 
terest rates, tide closely to the 
itnncy market rales, are now 
about two percent ase points 
above the pre-tax yield on the 
Eurohnnds. But these rates 
move up in line with market 
rales. 

To invest s-mail amounts in 
Eurobonds — less than £30.000 — 
you should go Ihroush a stock- 
broker. who will deal with one 
or the main market-makers. The 
cemmisssion should be about 
the >nme as that for dealings 
in other corporate bonds, about 
twice the rale for gilt deals. 
The merchant bank Morgan 
Grenfell is the lead manager for 
tlv Redland issue, and Lazard 
Brothers for Pearson's. 

Eurobonds are' issued in 
bearer form. Your name will 
net he registered anywhere — 
considered an advanlage by 
those seeking to evade tax — 
but if yiiu lose the bond certifi- 
caie-. you will also lose your 
money. So you should either 
leave your bonds in your bank, 
or make special arrangements 
to have your name registered. 


— European — 
AssetsIrustNV 


The largest growth of capital investment company specialising in. 
Continental Europe listed on the United Kingdom Stock Exchange. 
Advised by Ivory & Simc, one of the leading investment companies 
in the United Kingdom, the net asset value of European 
Assets Trust has increased by 53'iuin the last two y ears. 
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(f To: Ivon- R. Simc plv 
t One ClurioueSi|iMrc liJinlnirzh F.l 12 4n*'.£ 

* IV.i i-cn.l is« .i • • 'ry ol die Annual Report 

g Kt Eli: i<pciu . \s-cL. Trial NY*. 
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"When you invest in Investment 
Trust shares you may be surprised to 
know that you'll usually enjoy the 
benefit of a substantial discount. • 
The stock market price of most 
Jnvesnnent Trust shares is more often 
than not lower than the underlying 
asset value.Thedifferencebeingknown 
as the discount can vary from trust to 
trust and moves according to market 
conditions. 

Put simply, it means that for every 
£100 you invest in Investment Trust. 


shares you could actually have, after the 
deduction of expenses, approximately 
£128 worth of assets working for you. 

So you’ll have income not only from 
your £100 in vestment, but also from the 
additional £28, an attractive proposition 
by any standards. 

For more information about Invest- 
ment Trusts, send us the coupon 
discover how in the investments^, 
race you could get your money off to a 

flying start. Jnyesjment Trusts, 
Your shares of the action. 



V,v mure inlnrmaunn on Investment “I 
Trust-* and <uxk broken « ho deal with I 

pm ntc «■ bents pka« send tor our FREE J 
booklet ‘More inr jour money'. JMock [ 

capital; please, j I 

Please send me copy-copies. { 


Vidros. 


FTJ1 


If you ate an im c-ament adviser, pfeare 
indicate your prvtrision. ftfxltbmixr □ 
AvivunUml □ Solicitor 12 Insurance broke O 
Ranker O Other invcsimcni adviurr G 
ffiv.. Tu: The Association oflnvcsimcnt Trust Companies. 

FREOXIST. Dept Cfi. CIRENCESTER. |SV| 
GL7 1 BR.'NosamprequiredmUK.; yfSjj 
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Cheltenham gold 


ON £500 OR MORE. 


nonooice.no penalties. 




No other.national building society can match this 
combination of high rates, with no strings, on just £500' 
ormore. 

Invest in a Cheltenham Gold Account and you earn 
an attractive 10.25% net* 14.64% gross equivalent* paid 
annually What’s more, you can pay in or withdraw as 
often as you wish without giving notice or incurring any 
penalties whatsoever. 

You’ll find Cheltenham Gold at your nearest C&Q 
branch: If that’s not convenient you can operate your ■ 
account from home, post free, with our Gold By Post . " ' 
service. • ■ 

you won’t find a better combination. Invest iri • ; 
Cheltenham Gold today. - 

r Cheltenham Goldi 

g TO: Cheltenham & Gloucester Building Society. PO Box 124. 

I FREEPOST.Chejtenham.Glos.GL53 7PVV 

I I AV> enclose * to open a Gold By Post .Account. 

i Minimum Jr5f.nl Maximum £25d,U»XH. 

1 0 Please send mote details. • 

Full Nametst Mr/ Mrs* Miss 

I Address . ' 


■trocctfims 



' Postcode 


. 2 ACFT | 


Chettenham&Gloucester 
Building Society 


CHIEF OFFICE: CHELTENHAM HOUSE, CLARENCE STREET. CHELTENHAM, GLOUCESTERSHIRE. GL5D3JR TEL: 0242 3$16l 

MEMBER OF 11 IE BliLLXM 5 SOCIETIES ASStX? WnriNAN'B INVESTORS’ PROTECTION SCHEME ASSET^EV:EED42.S00 MILLION. - 

f AER -in i BRANCHES AND All ifcLVTS. SEF.YELUJW PA( iES. "CURRENT RATES. WHICH M*flf VARY. . 

' S.J.i ■■■ NET* II .79"» GROSS ftjf 'IVAIENT PAIDON BALANl 'ES KEIjAY i'.VnjJ t UW.»SS EQUIVALENT FOR BASIC RATE TAX PAYERS.' ’ . . 


Put your assets to work earning Income in thestrongest econornymthe world. 


There has seldom been a better time to invest in the United States with die objective of • 
earning income. 

First, company managements in a wide range of industries have liberalised their dividend 
policies, so that attractive income returns are much more generally available today than they were 
a few years ago. 

Secondly there arc many well-run and soundly-based companies which we believe are currently 
undervalued by the market and offer good yields. 

fbr the investor who wishes to diversify his income-producing assets away from the United Kingdom 
market, therefore, there is a strong case for looking at the US. 

- -- ~ Until recently however; unit trusts paid such a high rate of tax on 

overseas income that very little income was left for unitholders. 

Now that the levels of tax on overseas income have 
fallen and are set to fell further the way is open for you 
to put your income-producing assets to work in the 
world’s most powerful economy 

The Mercury American Income 
Fund has been designed to help you 
do exactly that. 



■ . ■ i' ■ 

* ' ■ •vj* . ’ 

• . jT T : 


FUND 

Fund's objec- _ 

five is to produce a good yield to the 
investor: principally from investment in the 
shares of quoted US. (and, where appropriate, 
Canadian) companies, although the Fund may 
also hold convertibles and fixed-interest stocks. 

The Managers will be prepared to protect the Fund 
against the risk of a fell in the value of the US. dollar egahut sterling 
and expect to engage in such ‘hedguig’ transactions for approadmetely 
50% of the Fund initially 

The initial target gross yield is 5!*%, compared with present average yields of 
about in both the US. and the UK. The Managers consider this a realistic 
expectation . The Managers will be concentrating on a comparatively small number of holdings 
in high-yielding shares; and since these are. currently undervalued by the market, there is 
substantial scope for capital growth as well as income- * 

The price of the units, and the income from them, can go down as well as tip. 

THE MANAGERS 

Mercury Fund Managers is part ofWafbarg Investment Management one of the United 
Kingdom’s largest and most consistently successful investment teams, which is responsible for 
the management of over £8,000 million in the UK. and. overseas. 

HOWTO INVEST 

Consult your professional adviser or simply complete the coupon below: 



^ Mercury 


■ Mer-cm-y Fund Manager* Limited 

-part of Warburg Investment Management Limited 

31 W Lfahw EC4R9A3. 


GENERAL INVPRMATON 

TSr nwmmam moil invouiwnf in Mrrtunr Aiacrictn Income Fund iiXT-KX) SaWqucnt 
rwfl.ni*rt mji !»■ nut ,n im.-wjHl- nf at 

L niB rrn Sr rfatuwd rt mid Karl JI nftrr and f*>l pncr« a/cul»!«j dallt, fWVraing fa 
errant fa initial oAt a, 5«|p prr unit nn Kih Much. IMS. Prkr* will b» ptiUbfard ipifv in th« 
FinJn. M I Tim .1 and fa Daily Tiirpaph but fclthnul loponnlahtv bun; Ufa in puhtkaDOil 
or ki non ^uNkjihui. 

Cr>n!v3/i ftnirs u.«ll ownwlh’hc juanf » hJun t»«o d«vi of rrcrtpc nT »pph?3tkm«. Units can. 
It ira,.<cil ai UMJiid nuntulk be made muhin anmihys uT fanjn o( fa 

ttwuc; tilt RUfieiut » i. 

MaHairmrnl ('/urfi-t jn iidlLiIftwrer m inctudnjin fanffer pritc of uniw.Tlie 

annual nuBKnwni i Saiur ■< l"ui plus SAT I'd fa valve fa Fund, wtlicti ilchargrd initially 
ware*. iatrcne and i'. oVm wmi KrivunV whr« uiculanSK fa pricM r* uniU. On ywin( lhr»« 
n-Tfa*’ nmtw. fa Mamgcf«wnulj trptnwinr d tn waamethu diary m« iMMimun ol |'s% 
I.ATt Pk ttuUfcTriair aku cnanktl h, a mundinBadjuainwiWificIufaJ rn fa bid and 
oflrr P’a.’rt rt up !»• l*-ci 1 2Sv. “ hifaiiPf n If*. 

Aiulnr.1 annual aumunia will Sr ami w nmduildrw and j.rrpnn <n» fa p i Otrt * cf fa 
~ FiriA »5ill>*r»i’d, al««clctinml hnidm^a, wjl hr irni lo unuhoMm twite a >r»r 
lntrmw. n> i nf tunc rail lav will Sc iliunhuind lo hddrn of dutnbnligq muta on 
"■^WNTai and tfmrmhrt coniitirnuSs on 2?Wi"V'K«ife !M5f The Mafligcra jao 

orir, ucurniblmn mull 

Vk 1± at fa o£Vf price of duUdnrtRin noib on Jrd April. I9S5 ftf <9Jp, fa rtfaulcd 
pm, niimi j ’ey waa fr.-UPT. prr annum. 

' no .i ^uud in qiulitmi iQiftiagdtanct and KW afr amiUMr on itqmfc. 

'flu.- Manager* ms Mntvry Fund Maiu(m Litr.iwL r aubt^iaiy nf ^ Wubure fifadnmt 
U.Tiy mmi LimiwJ and a member pf fa UnR Tnut .Wcaram-Tht Truure a WiUiaiu* & 
Gk«a Bant pk-Thc fund i» a UX. auiKnriard umt no* and a'wxla-ranpf invfamcnl 
undo, fa Tinner [oifamem* .Act fa.]. 

I,, is? rV/diThr Manager* and Trrniro are pnmttfad under fa (rnnsaffaTnnt Prtd to 
m Of puitfame Traded CallOpn*™* 1 pinfase Traded Pin Options on behalf of fa fund. 


r -- 1 

I lor Mercury FimdMia«t«n Untied, £3 KincWOTint Street London EC4R9AS. . 

J Telcphofie 01-380 386ft ( Rag w mtd OfBec ruistertd in England. No. 1102517) ! 

I LVwixiih lo purchase dniribuncal 


aeeumidatnn* uniu in Mercury 
American Income Fund to the value of 


(mm 


Bftral 


investment JXOOO) 


at ibe offer price nlluiE oo recemt of BiyirtJr appCieadon. 

AchecpK nude payable to Mercury Fund Manager* Limited & Swd awd. 

I arnyVUe are aw IS yon of age. 

O Please bet thisfaoa far SirtWdttalJt about Msretay .\wicneaa laseroE Fund. 

O ITease set thi* bos Jot infannswn about the ohur Mtmuy fiipdt. . 

- ■ Baser UtWw u qyspun-nlNmr fatnbuoeo aits will bt aNfal^, 


Surname ( MWMrirMias/Tdr)- 
IWiammin foil 


<aggCjWggggsn 


Addw. 


.Fan Cads. 


(Ptydwnti and MnopaadeacB wid bu seat to (fail addresh unkm you qwifeedW«iM.) 


Signature. 


.Dale. 


(hneubnod spmi^ii of ary frad WpErandsI Steuld ba teaehed.) 
Thd uSer u act Rj itadfas «l fa H^bbc H IieUd. 
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YOUR SAVINGS AND INVESTMENTS 

Giving; fund managers the shakes 

Clive Wolman explains the hopes and fears over U.S. compe tition 

■*IT WQXT be long before the 
I' Yanks hit London in a really 
big way. Then all of US will 
become rich.” 

. Was that an extract from the 
pejHalk of the Grosvenor’s 
chief porter to new reernits? 

Or maybe the words of a floor 
manager at Harrods? Or that 
laxf driver on the Heathrow t 
run with a permanently jammed 
meter? 

No, no and no. The prediction 
was made in January by a 
stockbroker who deals- in the 
investment trust sector. And 
when he said “ we," be didn’t 
mean just himself and his 
commission-hungry salesmen, 
but anyone prepared to invest 
in the funds. 

Sure enough, last week, the 
leading American- specialist- in 
the sector, Thomast Herzfsld, ' 
flew from Miami to London with 
£60m to spend on shaking up. 
the UK’s investment trusts— and 
tough words of the sort- that 
lead trust managers to look 



Stirring words: Thomas Hi* refold 

i uh atiuxv'.u^ up. • • - , j rn o<i nt»r Lvnt It is 

: investment trusts— and manager, as measured by the counts of most funds were eh in- of an . ■ £ £iih npbm to 

,-ords of the sort- that rise^for fall)’ of the. fund’s- net Inated Hertreld, who lms be. n Ihej awn tru^. u. n m 

lead mist managers to look asset Value? researching and trading in Zt .OOn »U 

afresh at the attractions of early The answer lies in the wav closed-end funds since tin* mid- mo. t j « 

retirement on the south coast, ‘stakes in an investment trust 1960s, draws a lesson from that .0‘u . ,_r <- .u>:_ ,:i 


Hcnricld spent much of his 


Over the last decade. Invest- are bought and sold. If you want experience. s£ . r ,ous take- 

ment trusts have been put on to invent in a unit trust, you "There have been two .great needed 10 imtuti a serious. tahe 

the shelf and allowed to buy each unit from the fund buying opportunities in- «i> o'er mo. 

languish while their more manager at a price tied to the career," he says. “ Ohc was in 

glamorous, i * 

|. and the 
ance funds, 
hearts of prl 

prepared to 
he says, be- 
profession.il 
me lhat if I 

supposed bonus that the shares per share can vary substantially, of- the capitalisation of the UK would init ato lnc> ■ *“P‘ 

are selected by highly-skilled Since the early 1970s. . the stock market. P ort - V, 

fund managers- • shares of the ‘average invest- Herzfeld believes the factors .uiy of ih«* fund managers and I 




ness school professors dis- count for the-' sector at present today. short. Lou rum Ids pension fund 

covered - their students could be is relatively low at around 24:.. Perhaps the most important manager: He has done a lot in 
mobilised to feed reams of in- per cent.- If you could buy was the predatory activities of tn' 1 States, but here i. is a more 
vestment returns irom the fund shares now at ‘ that' discount, large institutional investors, delicate ' operation. You need to 

, managers into their computers, and sell ot a price which real- They would buy up shares in a know the politics backward*— 

7n nine cases out of TO,’ they "iseff'fhe fuITvalueof the under- fund, win majority ’control, s.n-k wmch people win support you 

demonstrated that the little .lying assets, you would make a the fund managers and realise jo be effective, 
man would have done -just -as- profit- of -about 32 per -cent the full net asset -value of the ° r Ihp groups I-iemrld 

well on average piclcfng the (minus dealing expenses), fund by selling off the shares singles out as ripe for "corpo- 
stocks by himself, blindfolded, assuming the value of the in its portfolio. This gave share- rate activity ‘ is the sevrn in- 
But to make .money, out of underlying .assets has not holders, a. windfall profit. Those investment trusts managed by 
investment trusts, according to Changed. funds that survived benefited the merchant bunk Kleinwort 

Herzfleld, you don’t need to There is a risk that the under- from . the contraction of the Benson, with net assets of 

-rely-on your-fund manager-pick— lying-assets-ootrid -faH- an -value sector. ' . around £450m. But. he say*, 

ing those stocks which’ will rise ovtfc the period, of vour Invest- In th^ UK over the past few most of his activities will not 
the farthest, fastest Although ment'.- But in the U.S. market, years, there have been urea- be predatory. For more ** rnn- 
he is sceptical about the per- at least; Henrfeld has been able .sionaj outbursts of similar structive” reasons, he has just 
formance claims of UTC fund to lise options and futures to . ” asset-stripping " — ;i?r asset invested Sim in the giant Globe 
managers, his enthusiasm for lay' off stock market risk and liberation!" as its advocates call investment tnisl. ' T don’t want 
the sector is infectious. “I’m protect his investors.”' it — but. .so far. no consistent to leave a trail of de 


like a child in a toy shop." he 


destruction in 

Ten year?, ago in the U.S.,. trend has appeared. Heriffcld is my wake." he says. 






said at the end of his visit. " r the share prices of. investment ' expecting action, however, not His other major reason for 

want .to bujf -everything I see.” trusts, or. closed-end funds as least because of the irrtroduc- evpecling large profits in he 

How can yon -possibly make they are called there, -also were tion next year of negotiated made from investment trusts is 
mbney out of an investment trading at large discounts of stock market commissions and the strength of the U.S. dollar, 
trust without depending. on the around 25 to 30 peT -cent. But the associated shake-up of the For Americans, overseas invest- 

investment performance of its within just a few years,. the dis- financial services sector. ment is now unprecedented ly 

Herzfeld says he Has the clout cheap. And one of the simplest 
to stir up the dozy British ways of investing in overseas 
scene. The ' 575m of clients’ emiitir* is via an internationally 
money under his management, diversified Investment irust 
which he expects to rise to managed from London. 

SlOOm over the next few Other Americans v;ho have 
month's; would be enough to tried to stir-up the sector have 
cataryse a series of take-overs found the going rough, 
and liquidations of smaller And many sector specialists 
trusts. will remain sceptical of 

But many of those trusts are Herrfeld’s plans until they sec 
on relatively narrow discounts more money. 
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y Invest v 
in Britain^ 
brightest } 
growth 
prospects 


How? By investing in Govett 
UK. Special Opportunities Fund . 
♦TAKEOVER SITUATIONS 

* UNDERVALUED ASSETS 
♦DYNAMIC NEW 

MANAGEMENT 

* NEW SHARE ISSUES 
Do not complete this coupon 
unless you arc looking for an 
actively managed Unit Trust uTtfT 
a higher level of risk than usual. 



Launched 23.11.84 at 50p 
•Offer Price 70.1p 
•Estimated Current Gross 
Yield 2.58% 

■ Size oFFund* >C4m .. 

ai ZftiSJ r>n an offer lo offer 
basis without income reinvested. 


j To: John Govett Unit Management Limited, Winchester House, J 
• -77 London Wall. London EC2N1DH.’- ' i 

Plmst r teH me more about Ginett L’K. Special OpprjrtumticsFutuL 

Xnig - T - , 


Addm. 


My unal im-eatmein idiiMi is 


John Govett Unit Management Limited j 

Find out how 
some of Britain's top 
investment 
managers reacted 

to the Budget. 



5 KwLiU now luvc iwk* 

? TccnaiKfmrisrd unir irusrs. 
i I in, j uni ulikli 'Mir imc'.ii, hut 
mauler, rtcnmnicitd. anil 
». win; in nur Irr-e iim-simcnr 
^ imim. 

< rurwHirtopictnritc 

L in Unit trust NWkciinu. 

? lindall Mmjgers Limited. 

T l S Cans n«c Itnad, 

4 Hrisiul 711 A. or 
i phonr Chris Booker on ■ 

t U2727J2J4I. 
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Cash in on CGT reforms 


IF YOU own unit trusls, 
shares, bonds, a second home, 
gold coins or any other assets 
yon bought before April 1982, 
the reforms in capita! gains 
tax announced in last month's 
Budget could, save yon up in 
sereral thousand pounds. 

As explained on these 
pages over the last two weeks, 
the reforms extend the pro- 
visions which allow you, 
when selling assets. In make 
adjustments for inflation 
since March 1982. However, 
to take advantage of the hew 
rules, you need to know the 
value of your assets on 
Manli &i M82. and also, If 
you have been holding on for 
long enough, on April 6 1965 
when CGT was introduced. 

The Financial Times is 
publishing a booklet entitled ‘ 
Capital Cains — the Key 

Figures for Calculating vour 
Tax. It contains the closing 
prices on March 31 1982 of 


ell the shares quoted on the 
UK stock market which 
appear daily fn the FT, all 
the leading shares and bonds 
quoted on foreign stock 
markets, ai! the major 
authorised unit trust prices 
quoted in the FT, plus gold 
coin and other metal prices, 
exchange rates and the Retail 
Price Index since 1982. A 
similarly comprehensive table 
of prices on April 6 1965 is 
also included. 

An explanation of the 
budgetary reforms anil how 
to make the best use of them 
to reduce or eliminate your 
CGT liabilities appears along- 
side the tables. 

The booklet, price £4.30 in- 
cluding postage and packine, 
will be available after April 
18 from: Nicola Banham, Pub- 
licity Department. Financial 
Times. 10 Cannon Street, 
London EC4P 4 BY. Tel: 01- 
248 8000 ext 4895. 


TEOLL1SUUDEN V01HA OY 

(TVO Power Company) 

ussieo.o0o.ooo 

Floating Rate Nates due 2004 
Notice is hereby given that the 
Rate of Interest for the first 
Interest Sub-oerlod of the In- 
terest Period ending on 9th 
]uly # _ 1^85 has been fixed at 
V-,'j per annum. The amount 
payable for the first Interest 
Suh-period will he USS77.6Q 
and will be. payable together 
with the amounts for *he 
remaining two Interest 3ub- 
periods of the said Interest 
period on 9th |uly 1905 against 
surrender of -Coupon, No. 5. 

Manufacturers Hanover Limited 

A^mt Rjnlr 


rentals 

every 

Wednesday 

or 

Saturday 

5 o advertise 'phone: 

01-248 5284 
DIANE STEWARD 
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YOUR SAVINGS AND INVESTMENTS 

Clive Wolman culls readers’ remedies to, a dilemma over CU T 

How a family can beat evictibh 




VALUE OF THE DOLLAR 



v- iy BANK OF AMEFSCA NT & SAi ECONOWCSOE^ARTMENT, LONDON 


TWE PROBLEMS of the Abu- 
Wan5er family, who are in 
danger of being evicted from 
Iheir family home by the tax* 
msn after the death of 73-year- 
old grandfather David, have 
amused the interest of our 
readers. 

An article on these pages 
three weeks, ago described how 
Ivor. David's son, Ivor's wife 
Lome, and their two young 
children . could' be liable for 
nearly £46.000 in Capita! Trans- 
fer Tax (CTT) . unless they re- 
arrange their affairs before 
David's death. The article out- 
lined two possible solutions to 
allow David to give - away his 
£120.000 house to the couple. 


mm 


wttMWf S 

of TttAe 
, <T^>* l>x 




# 2 , 


is 




3 months: 9fj 




£10,000 so that it.coald prob- a transaction. 


whilst ensuring security of ably be sold for as little as 
tenure for himself, so as to £90.000 wi thing giving rise to a 


minimise their likely CTT bill. 
It also invited further sugges- 
tions from readers. 

One solution was for David 
to sell the house immediately 


CTT liability. 

Our correspondents make 
several objections to this plan. 
The chief one. by J- L. Wasner 


to „vor and Loma at an under- accountants Panne! I 


value — but not sufficiently be- 
low the likely open-market 
v-tiue lo be taxed as a partial 
gift. The purchase would be 
financed by gifts of £6.000 and 
£ j.UOO from David, making use 
ft his £3.000 annual exemp- 
tions from CTT for the tax years 
lCVMH. 1984-85 and 1935-S6. 

David would also grant an 
interest-free loan f which since 
105! is no longer deemed to be 
z partial gift) to Ivor and Lorna 
of £51.000 and the couple could 
tal e a mortgage of £30.000, on 
which the” could receive tax 
relief on the interest. 

To provide David with some 
protection, the S2le contract 
would allow him to live in the 
house until his death. He 
would also have a buy-back 
option at the original sale price 
should Ivor and Lnma wish to 


Forster, and by Eric Brown and 
J. Mackay of Edinburgh, con- 


cerns David's right to continue reversion for about £60,000 free 


living in the house. This might 
undermine the scheme, they 
argue, as such a lease for life 
could leave the bouse as part 
of David's estate for CTT pur- 
poses (section 43 (3), CTT 
Act 1984). 

Stuart Davis, of accountants 
Thornton Baker in London, 
suggests instead granting the 
leaseback to David for a full 
market value, although valua- 
tion problems may arise. Such 
a value could be made explicit 


- , , - , . n can be reduced by gifts of £3.000 ■ ■■.■' 

a year plus another £500 a year .The table below give? the 
t° the two Abumanser children. . agamst various currenaes 
\ mf tfm&m making use of the £250 a year The exchange rate* listed 
ymmm small Sifts exemption. “ * UDtcd 

& aea ' n ,he C0U P le can ’ opt t0 V*y Bank of America. E 

1 instalments. Other corres- Eurodollar Lib< 

pondsntu ■ suggest that lift* 3 months: 9 

. / X j assurance should he taken out ^ _ 

}*&»,/. on David’ 1 * life for three years ’ 

to cover this eventuality. country currenc - 

Mv. Stuart Davis’, proposal ■ - 

. i — amounts to a slight variation. Sfbinia^-'J.^.i tl? w 

.-:.;:-S2 r<i^rryv» |- . \ ' T He simest* that David, instead Algeria ~ Dinar 

of heine {rfvFn a 20-year lease- Andorra. 

■ ' . ' ! ■ J b^ck. roul'd he riven a tenancy Angola- Kvranear 

a IraniuKtinn -- of part of the hOUSP- Antigua E. Caribbean, 

a transaction. _ . i> nrn Argentina, NewPe»io>- 

The second solution proposed by Patn r k\whw of SS5ffi5”t:~ SSuiw' 

m the article was for David to an ^ Harold Parker of fE£r Escu ' , ° 

5 * «P » discretionary -trust. Kpatlhl& They suggest that gSt 

appoint himself as one of the p avi( j s hnuld grant tenancy Balearic i« SRlPaeegS,;., 

“2 ! e1 l the , house S rights to Tvnr and Lnma under M* d « h 12J* • 

the trust. But the sale would tV Bent Art , and issue 

be subject to a 20 year lease- it - h k Belgium - ;rr«nc.i.\ 

lifetime secuntj of tenure. Tne tPCted ten^nrv would reduce Bermuda . - Doirar 

trust could buy the freehold 17 i lle n f the nmoerty by at «"*■» - ' nd- ^ M 

t 0T ! b ? It £60,0 ?5^n l-»« 50 m cent at a stroke. *»"*» PetS u. 

of CTT by taking a fol.OOn p ar v pr MtjTnatng He ha «: direct Bot»wana Pula »i 

2™s£s isSo^r; ^r 4 

and another -9.000 as a gift. Tn roT1 ^ inrp the R ercnuP 0 f the Bulgaria Lev 

Our Edinburgh correspon- of a property in Faso ; c.f^. Franc 


•The ’table below give? the rates of exchange for the US. dollar 

.'against various currencies as of Wednesday, April 3, 1955 

the - exchange rate* listed are middle rate* between .buying and 
selling rates as quoted between banks,, unless otherwise 
indicated. All currencies are quoted in foreign currency units 

per one U5. dollar except in certain 'specified areas. ATI 

Bank of America. Economics Dept, E M.E.A. London 

Eurodollar Libor as of April 3 at 11-00 a,m. ■ 


6 months: ?« 


rates quoted are indicative. They arc not based on, and are 
not intended to be used as a basis for, particular 
transactions. 

Bank of America NT St SA docs not undertake to trade in all 
listed foreign . currencies, and neither Bank of America NT & SA 
nor the Financial Times assume responsibility for errors. 

ECU=SUS.72M27 SDR1 = SUS.9B8217 
Sibor as of April 3 at 11-00 a.m- 
3 month; 91 4 months:?^ 


| .-tm&US-OA - :' 
CURRENCY; 11 '-COLLAR. 


Afghanistan Afghani io> 

Albania - - Lex 

Algeria Dinar 


in the article was for David to 
set up a discretionary trust, 
appoint himself as one of the 
trustees and sell the house to 
the trust. But the sale wonld 


partners oE he subject to a 20 year lease- 


back to David to guarantee him 
lifetime security of tenure. The 
trust could buy the freehold 


of CTT by taking a £51.00n 
interest-free loan from David 
and another £9.000 as a gift. 
Our Edinburgh correspon- 


dents Brown and Mackay v-hi^h h° h^d created a pro- 
believe the introduction of a t«*cted tenancy. Parker nut his 
discretionary trust is an un- house no for public auction and 


necessary complication if David 
is certain he wishes to leave 
the house to Ivor and Lorn*. 
They suggest that David should 
give the house, subiect to a 
10- to 20-year leaseback, directly 


houeht 


Azores Port. Escudo 

Bahamas Dollar 

Bahrain Dinar _ 

Balearic la — SR. Peseta.^- 

Bangladesh Taka 

Baraiadoa - Dollar 

Beioivm - ••:£££;?,'. > 

Belize - Dollar; 

Benin — C.F.A. Franc 

Bermuda . — Dollar 

Bhutan Ind. Rupee 

B*'** SI 

Botswana Pula -Bi 

Brazil Cruzeiro (o) 

Brunei Dollar 

Bulgaria Lev 

Burkina Faso C.F.A. Franc 

Burma Kyat 

Burundi Franc 

Cameroon Rp C.F.A. Frano 

Canada Dollar 

Canary Ic Sd. Peseta 


This | Cape Varda Is. ..... Escudo 


as part of the £10,000 reduc- t0 couple, incuiring a CTT 


tion in the value of the house. 

Davis also points out that the 
option to buy back has a value 


charge at the lifetime rate of 
about £8.000. Thic cou’d be 
funded by rifts from Darid. 


i-Huced i»s vacant uossesrion cTfIa! Franc 

value by . 0 per cent, h" says. chad C.F.A. Frmc 

Thus the value nf the Ah*, gh.ie 

manser boti«*> could be reduced giombia Peso'ioi^ 

to. say. £5*1.000 and then. Parkpr Comoros . ... C.F.A. Frano 

suceests. David could rive away §gja°iHo?. RB ^° f Men Fr “ C 
small parts of it each year to Cuba Peso 

“» f3 T‘ k ann ” al ne ST SKteu;::: BSS .« 

tmn. This would he achieved hv Denmark Krone 


for CTT purposes and would while Ivor and Lorna could opt j^ring away shares nf 6 per cent 
form part of David's estate. He t0 P a >’ the tax by instalments. n f the equity nf the house to 
adds that if David were to die 


f°M the house. These prori- in the current tax year starting 


Finns would depress the sale 
value of the house by about 


today, the CTT charge would 
be substantial even after such 


Provided Darid lives for Imr and Lorn* once a year, 
another three years, no more unless and until the Revenue 


CTT will he payable on 


derideg to revalue the house at 


house. The rest of David’s estate a higher figure. 


Egypt 


Charles Richards describes how he fell victim to bank fraud 

It wouldn’t have happened in Egypt , sir! 


IT COULD never have 
happened when I lived in 
ET»pt where even the largest 
transactions, are made in cash. 
Fnt just six months after my 
return to London, banking 
ceitiTe of fhe world, I fell 
victim to the crime of bank 
fraud. 

Someone got bold nf my 
cheque hooks and cash dis- 
penser card, and drew cash 
out on them for five weeks 
before I noticed something 
amiss. 

J thought the cheque books 
and card were in the post. 
1*1 v first suspicion emerged 
when I phoned my bank in 
Oxford to find out how much 
was in my account Fd set 
aside about £1.000 to fnrnish 
my newly acquired fiat, so I 
was horrified to hear that I 
had only a couple of hundred 
left, and with bills to pay, 
cheques to clear. . . . 

I reckoned I was at least 
£700 adrift. I realised I had 
nnt had a statement since 
mid-December. Despite per- 
sistent requests l had not had 
a cheque book or cash card 
for a month. 

Not like my bank. One 
reason I switched to Willia ms 
and Glyn’s as an undergradu- 
ate 10 years ago was the 
personal service. They sent 
all my cheques back- 
honoured— with each monthly 
statement. Banking was 
always free, and they gave 
new customers, including 
over-spending students, a 
cheque guarantee card on 
anplieatinn rather than after 
six months stipulated by the 
Big Four. 

The next day. a Saturday, 
a statement arrived. As 
usual. I checked It against 
jnv cheque book stubs. Two 
rtehits stood out. The num- 
bers of the cheques corres- 
ponded to no cheques I had 
ever had, let alone cashed. 
They totalled more than 
£7iU). A banking error ? A 
fraud ? 

My immediate feeling was 
of relief. 1 had not overspent 
First thing on Monday I rang 
my hank manager, Mr Light 
and explained my concern. 
We went through my cheques, 
my card numbers and so on. 
During the day — 3Ir Light 
must have phoned me three 
or four times lo brief me on 
latest information received— 
wo pieced together the 
details. 


The bank had sent me a 
Cashline cash dispenser card, 
two cheque books and two 
bank statements that I never 
received. Apparently, cheques 
had been cashed in two 
branches of the bank in 
The bank’s policy is to estab- 
lish further identity by asking " 
questions about a customer’s 
account. Whoever had cashed 
the cheques bad known how 
long I had been banking with 
Williams and Glynls, where I 
had banked before, and my 
middle name. Could they also 
have got hold of my replace- 
ment driving licence? I had 
suspected a gremlin in the 
Swansea computer. 

I then contacted the police. 

I rang my local station, and 
Mas put through to the con- 
trol room. Ah yes. Interfer- 
ence with mail. Serious crime 
that, put, you through to CID. 

But my self-importance as 
a victim of a crime bracketed 
. with armed robbery and 
attempted murder was 
quickly deflated. CID referred 
me back to Beat Crimes, who 
deal with lesser offences. 

I made my report over the 
phone. Trying to be helpful, 

I explained that the hank had 
evidence which might he 
useful from one branch where 
a cheque was cashed. 

That was a quite different 
crime. I was told — obtaining 
property by deception. And 
that was the bank’s business, 
not mine. And anyhow that 
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Samoa -ftm.i U.S. 9 

Fan Manno It. L>ra 

Sao Tome & 

Principe PR . . . Dobra 
! Saudi Arabia Riy.il 


Senegal 

Seychelles . . 

S-nrr.i Leone 
Singapore 
Solomon Is . 
Somali Rep . 
South Africa 
Spam 

Span Ports in N. 
Afnca. 

Erl Lanka 

Sudan Rep .. - 
Surinam. 
Swaziland... . 

Sweden 

Switzerland . . . 
Syria 


C.F.A. Franc 
Rupee 
. Leone i2] 
Dollar 
Dollar 
Shilling i.C«i 
Rind 
Peseta 


Rupee 

Pound i in i 

Guilder 

Lilangeni 

Krona 

Franc 

Pound o) 


Taiwan Dollar ioi 

Tanzania Sh-IUng 

Thailand Baht 

TonoRco, C.F.A. Franc 

Tohq .1 1ft Pa'anga 

Trinidad & Tobago Dollar 

Tunisia Dinar 

Turkey Lira 

Turks & Caicos .. .. U.S. S 
Tuvalu Au&L Dollar 

Uganda Shitlinq 

United Arab Emir. Dirham 

Utd. Kingdom . . Pound Sterling* 

Uruguay Peso <m* 

USSR Roublo 

Vanuatu — ... Vatu 

Vatican.... Lira 

. Bolivar Ig' 

„i, 1 Bolivar igi « 1) 

Venoiuola-— g D | (var , p ; 

' Bolivar id) 

Vietnam Dong ioi 

Virgin Is. British.... U.S. S 

Virgin Is. U.S U.S. S 

Yemen — . Rial 

Yemen PDR Dinar 

Yugoslavia Dmar 

Zaire Rep Zaire 

Zambia Kwacha 

Zimbabwe Dollar 


YALUE OF 
COLLAR 

740.00 

454.00 
0323.76 

18.39 
7.1598 
137 87 

174.00 
1.00 

9.46 

4.57 

103.955 

2.70 

1.KFS 

7.70 

9.46 

2.70 

2.207 

1.00 

1990.50 


3.61 

473.00 

7.5708 

6.00 

2.37 

1.5936 

36.60 

1.957 

173.65 

J75.65 

2*,05 

2.50 

1.783 

1.957 

9.C07S 

7.6785 

3.925 

39.57 
1B.P0 
77.53 
473 00 
1.5 1 81 
2.409 
0.7915 
499.10 
1.00 
1.5181 

585.29 

3.673 

1.3385 

91.25 

0.908 

101.80 

3B80.50 

7.'50 

4.30 

12.59 

13.05 

10.5036 

1.00 

1.00 

6.75 

0.5425 

VS3.89 

40.5139 

3.2967 

1.5444 


n a. Hot n«a liable, (m) Markat rate • U.S. dollars per National Currency unit, (a) Fracmarket central bank, lo} OHlcial rate, (b) Fmemarket interbank. 
(O Commercial rate. (d) Freemarket. fe) Controlled. fn Financial rate, (g) Prefcignlial . rales, (h) Non essoniial imports. ( 1 ) Floating tourist rale. 
(1) Venezuela: For debts incurred prior to February 1983. (2) Sier ra Leone: Feb 22. Orflcial devaluation ol 58.33%.- (31 Chile: February 26. Peso devalued by 
B\. l*> Equatorial Guinea: December 31, currency jonte Franc zona. (5J Jamaica: Norember 3. Baio ad/usfmenr f mod bv Central Bank bi-weekly auction. 
(5) Somalia: January 8. official devaluation ol 29’/.. (7) Bolivia: February 9. official devaluation of approximately 81%. (*| Malawi: April 2. official devaluation 
ol approximately 15%. (9) Botswana: January 11. Pula devalued approximately 15’/., (10) Sudan: February 11. Official devaluation ol appraximtely 48%. For further 
mfoimation please contact your local branch ol the Bank ol America. 
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fell into under a different 
area. 

The police have asked roe 
central London with my Cash- 
line card as identification, 
about friends and family who 
might have had access to my 
building. I live in a converted 
block of flats with a common 
hallway where the post is left 
each day. All the other 
residents, past and present, 
owner occupiers and tenants, 
plus girlfriends, boyfriends, 
nannies and cleaners are 
within the ambit of investiga- 


tion, not to mention the post 
office. 

The problem remains. How 
were the chcqne books stolen, 
and then nEed? The bank 
will have to tighten np its 
identification procedures. At 
least Mr Light lifted ray 
gloom by telling me the hank 
would bear (he loss. Mean- 
while I have to live with the 
knowledge that whoever had 
access then to my mail — and 
knows a lot of personal 
details about me — presum* 
ably still has that access. 


Interest Rate Change 

Allied Irish Banks pic announces that with effect 
from close of business on 4th April 1985, 
its Base Rate was decreased from 131% to 13|% p.a. 



The faithful get their reward 


Clive Wolman reports 
on a higher interest rate 
with National Savings. 

LOYALTY USUALLY costs you 
dear in today’s competitive and 
fast-moving market for savings. 
But when it comes to National 
Savings, the old and faithful 
have never been treated so well. 

Those who bought NS Certifi- 
cates at any time between World 
War II and 1&S0. and have held 
on ever since will, from this 
week get an interest rate of 9.51 


8.85 per cent if they return to 
the fold and buy the present 
30th issue. And for that, they 
have to -hold on -for five -years. 
The NS Yearly Plan is slightly 
belter, offering a 928 per cent 
rate over five years. 

The increase in the “General 
Extension Rale” from 9.0 to 9.51 
per cent this week was made to 
discourage the holders of the 
popular 19th issue from switch* 
ing their money elsewhere. This 


down again shortly. As for 
higher^rate taxpayers, there is 
no better deal on offer any- 
where. But you should note that 
the extension rate can be eut at 
any time. 

. Most of the NS certificates 
since the 19th are offering 
interest rates below both the 
General Extension Rate and the 
rate on the 30th issue. But. in 
most cases, loyalty will pay once 
again, because if you sell your 


Head Office — Britain: 64/66 Coleman Street, London EC2R 5AL. Tel: 01-588 0691 
and branches throughout the country. 


The mjbat offer penod is until 23id Apri. 1985 during which fime units in Amdcncc 
Capitol Trusts may be purchased at 50.0 pence. From 24th Apri 19S5.unteiTWybe 
purchased or sold daDy. at prices rofrig on receipt of instructions. 

When you sefl jour units, repaymert wH be made on receipt of tlw renounced 
cotificatejs), nomtaJly within sever to ten *oriring days. 

The rnMmum Initial investment in anyone oust is £500 until 30lh Juno, 1985 and 
£].000tliereaftec 

The net income of the European Trust k. distributed half >^arty on 50th June and 
3I.<4 December. Income Unitholders registered at 31st October. 1935 udl recave ihe 
first distribubon on 31s December, 1985, ic^aher with a tew aedit voucher. KoWers of 
Acarmjlalion Units w® receive tax credit vouchers stating the amount of net income 
that has been acctomtoied on their behalf. 

The nei income ol ihe Japan Trust is distributed half yearly on 31st< v tayand 30lh 
Novembet hcome Unitholders A 


issue, which offered 10.33 per certificates after less than five 
cent interest, is now : maturing years to switch into the 30th 


after five years. 

The improved extension rate 


cent free of tax. The may be sufficient to deter even 


interest is paid out every three 
months. 

By contrast, their more fickle 
counterparts who rashly sold 
out in search of. greener pas- 
tures now are being offered only 


basic-rate taxpayers from 
switching into the building 
societies- The top building 
society rates are barely over 10 
per cent net of basic rate tax. 
and are widely expected to come 


issue, your.retums are cut back. 

The only certificates worth 
jettisoning are the 25th and 27th 
issues, although you should 
probably wait until your next 
quarterly interest payment is 
credited, if this is less than two 
months away. The 26th issue is 
on - the margin of accep l ahility. 
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PROVIDENCE CAPITOL EUROPEAN TRUST 

investors are taking much more notice of European 
investment opportunities these days. With good reason. 
Manv continental economies are showing excellent 
growth - Denmark, Germany, Holland and Switzerland 
are particularly strong. Their individual stockmaikets are 
developing, at the same time Many new companies are 
being quoted and adding their names to 
the established ranks of internationals * 

like Siemens, Olivetti w|^T| ■■ 

and Nestle. 


But how do you choose the right markets and 
companies for a good return? 

The aim of this trust is to provide investors with 
capital growth from a'divereified portfolio of European 
equity shares, principally in Holland and Germany. 

The. Managers wiD however, seek profitable invest- 
ment opportunities in any of the eleven leading A 
European stodonartets: Belgium, Denmark, A 
France,^ V^Gemiary, Holland, Italy Norway, 

Spain, Sweden, Finland and Switzerland. yAwji 

At least four countries will be 

represented at afl times. The 

es&nated starting gross yield-. 

on the offer price ^ is0.95£ 

of50.0pperunit perannur 


provided excellent returns for GK investors. We think that it 
will continue to do so. AH private investors’ portfolios should 
therefore cumentiy contain an element of Japanese equities. 

The aim of this^ Trust is to provide investors With capital 
growth from a portfolio of equity and convertible shares 
in Japan's larger capitalised companies. 

Although at least 75% of the assets will be invested in 
the larger capitalised companies, the Managers will 
however seek profitable investment opportunities across 
the whole stockmarket The Managers intend to restrict 
their investment in any one sector to a maximum of three 
times its weighting within the Tokyo New Stock 
Exchange Index. _mA 

The estimated starting gross yield on the offer /if 
price of 50.0p per unit is 020% per annum. 

if you would like to apply for units, 
please complete and send off the coupon, 
together with your cheque 
in addition to the two 
trusts featured above, 
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PROVIDENCE CAPITOL JAPAN TRUST 


Wa also recommend toe new- Providence Capitol 
Japan Trust For many years; investment in Japan has 


, ^ Tr \ % Providence Capitol 

Vfn\ * is launching a UK Equity 

, j?^SJ^ nVeSt m Trust a North American Trust 

^ and a Worldwide Trust 

. \\ If you would like further information on 

Italy, i^orway, these three trusts, please tick the box in the coupon at 

ltzenana the end of this advertisement and send to the Managers, 

Launch Price Offer 

CW23rd April 1985, units in each of Providence 
_ ]s 0.95% Capitol Trusts may be purchased at 50p. After that date 

?, -’T J ^ per annum. Y° u can buy at the current offer price which will be 

If you would like ' Quoted daily 

to apply for units, please --- A speoal introductory offer of £500 minimum 

jlete and send off the investment is available only for the first three months.The 

Dgether with your cheque, minimum investment will be £1 ,000 thereafter. 

• 'four holding should be regarded as a long-term invest- 

*)L JAPAN TRUST merit and you should afways remember that toe price of 

units and the income from them may fall as well as rise. 

hi the event of postal delays in voir i 


tetephooe 01-749 9460 and transfer the 


is 0.95% 
per annum. 


registered al30th September. 1985 ^ L. 

WJInecehie the first dfcaribtiion on 
30* Noycrnber. 1965, logelher X 

a with a tax ciedx voucher. Holders of 

fi g Accumiiauon Unite will receive taxcred* 

vouchers stating the amount of net ncome 
a ^ tha} has been accumulated on Iheir behalf. 

^ Offer prices include an bum! charge of 
(equnofenc to 5% of the offer pnee) phis, after the autwl 
■ ^8^ dferpoiodasiYialrfiundinga^Liarnertofuplsl^orlZbp. 

whichever is kwee From this, remunejaDon is paid io qialified 
.4^ rtermediahes at rales which ore available on request. The Trust 

^ r E5ecd permits lheMmagers to make an inttaJ charge of up lo 7% An 
’B/r annual chagecf 1% (plus WTj of the value of ihe Trust is deducted from 
the gross toctHne.lnaccordaiicewTth the^ Trust Deed this may be increased lo 
• F 1':? ((^rs WTT subject lo gvng Uniholdefs three monihs’ v.nBen roto. 

hvestore wiD recave a contract note confirming dieir purchase ondaunit 
eradicate wfll be sent^ within 28 days. Certsficskes wffl be postal at the owner s nsk. 

The da3y prices and yields will appear in ihe Daily Telegraph and other leading 
newspapers. The trusts ere authorised unit trusls and qualify as wider range in v e s tmen t s. 

Managers and Registrar fttwidence Capitol Fund Managers Ud. FVcwidgioe House, 

30 Uxbridge Road, London W128PG. Registered No. 1625772 England. A subsidiary rf 
Providence Capftol Lie Assurance Company Limbed 

Faisfec; Naional Weamlnster Bank PLC 41 Loihbuiy, London EC2P2BR 

r FIXED PRICE OFFER OF 50 PENCE PER UNIT UNTIL 23.4.85" 

I To: Providence Capitol Fund Managers Limited. 

FREEPOST, London W12 8BR. Telephone 01-749 9111. 

EUROPEAN TRUST P7* 

{ I WtwUhtokwea rtrintmuni £500) h lnenmc/ Am»wiimrr rf- 

(MS of^ the ReiMmee Capdol Eurapeon Rust at SODp per urit (eSerpriee data ZMApd 1965) 
end endOK rrty/our cheque ue>eble lo Providence Capdd Fund Managers limisd. 

JAfWI TRUST r-— 

I l/Vfewishtoimest I (n«rnum£5W)lnltK5on^ 

Onto el tire PipMencc Cartel Japan That at 50.0p per unit <oBerprt« doses 23(4 Aprt 1985J 

end endue my/our cheque payable to Pmidence Capitol Fund Fbiuaera Umled. 

1 + Boase dddt eft npprtpiid*. V no choice is nwde. AccumutMkm (Ms wi be aauel 

I am.'We era over 18 yen afece. Tkls oBh is not aaOMt to residenbi st (he RepuHe of lidvd. 
Please complete this section carefully fn block capfuls. Your unit cert$fcafl:uuB be pmtuu4 
■ from this form. 

I asaDSifflBaBStHjSSi Forenames 


complete and send off the 
coupon, togetoer wito your cheque. 


in case af Joint tpplktnls afl musl sign anrf attach 
Iheir names and addresses separately 
Fw fiatha Woonation please ttdt bona as 
appropriate: Share Exehmg e D 

OttiQ-nasidairrCaobDlTnnts U - UKBjuftv 3 
Nenh American 3 ‘A-; H c>o4e 3 


P 

PROVIDENCE 

CAiiroL 


JOIN US ON THE GROOm FLOOR, | 


J 







12 


Financial Times Saturday April fi IPS* 


SAVILLS 


NORTHUMBERLAND About. 3,170 ACRES 

Neucosiic-upon-Tijrw 46 miles, Edinburg 60 miles * . w 


An exceptional all-round 
including first class arable 


and amenity estate 
unit. 


LOT I: Superb House and 8 Cottages. Permanent irrigation. 
Salmon ana Sea Trout fishing. S24 acres. Often over £ l, 092/acre 

LOT 2: 2 Farmhouses and 6 Cottages. Permanent .irrigation. . 

432 acres. Often over £l,276'acre 

LOT 3: 219 acres. Offers over £l t 090/acre 

LOT 4: Manor House and 13 Cottages. Extensive Farm, building- 
Salmon and Sea Trout fishing- 1,695 acres Offers over £3 86/acre 

FOR SALE WITH VACANT POSSESSION AS A WHDLE OR IN 4 UJF5 

font Agents: JOHN SALE & PARTNERS, 18-20 Glendale Road, Wooler, 

Northumberland NE71 6DW'. Tel: 0668-31611 

SAVILLS, 46 Charlotte Square, Edinburgh EH2 4HQ. Tel: 031-226 6961 


20 Grosvenor Hill, Berkeley Square, London W1X OHQ 

01-499 8644 


Strutt ftParker^r 


m -#*9077519 V3 K9I Street. Berkeley Square. 

I London an. *nnnmi'<nrw 


ESSEX 


About 506 ACRES 


Revels and Rockalls Farms 

Haverhill 7 miles Halstead 12 miles 

An exceptionally well-equipped Grade 2 Farm 

Five-bedroomed farmhouse Pair of cottages 

Two secs of modern buildings 
with grain storage for 1 .500 tonnes 

VACANT POSSESSION ON COMPLETION 
For sale by private treaty as a whole or in lots 
Chelmsford Office: Coval Hall (0245 ) 58201 

(Ref: 2AB5697) 



Wiltshire 

Minion Parra. AM JS 2 miles. Swindon .1 miles f Paddington SS mins ) 

A substantial farmhouse in first-class condition 
with outbuildings and paddocks 

Main house: 3 reception rooms. 5 bedrooms. 2 bathrooms, cloakroom, 
fc ii chen /brook fast room. Oil central healing. Garaging. Outbuildings. 
Stabling. Garden. Paddocks. 

Annexe: 1/2 reception roams. 1/2 bedrooms, bathroom, 
kitchen/ breakfast loom. 

GUIDE PRICE: 050.000 FREEHOLD WITH ABOUT 9 ACRES 
Details: 19 High Street, Pawsey - Tel.- (0072) 632G5 
and London Office: Tel: 01-029 6700 


West 

Midlands 

Prime location at 

SOLIHULL 

Fine fully restored 
period historic 
family residence. 
Good accommodation. 
1£ Acres. Offers 
around £160,000. 
Charles Phillips 
4S High Street 
Henlev-in-Arden 
Tel (05642) 4632 



'RESIDENTIAL 
DEVELOPMENT SITE 

EXTENDING TO APPROXIMATELY 
3 8 ACRES 
(1.6 hectares) 

LEAMINGTON SPA 
WARWICKSHIRE 

Planning consent granted 
for conversion or now build 
Site incivdo* extensive 
character buildings ol 
The Leamington Brewery (1S98) 
Closing date for Tonders 
12 noon. 17th Mav. 1905 


1 Loc 
|Eng 

ke& 

land 

nmwim 

■i-ji', s 




Cany flat. 

IN MAYFAIR 
WITH GAR PARKING 

Stoimipg views over 
Central Lawton 

2 double bfedroofro;-"' 

2 bathrooms, balcony, ■ • 
double reception room 

■ Lease 117£)80;000 

I Details: 01-629 6700 . 


WIMBLEDON 

PARKSIDE 

£55,000 

Ideal eied-s-terre. Short walk tennis, 
cm, too floor Mxrtntejnt in ou'ct 
Georgian style development. Fully 
equipped kitchen, luxury bathroom, 
delightful reception room, hallway, 
fitted wardrobe, fully carpeted, cur- 
tains. gas central heating. Iin. entry 
phone, own cove-en pirWng. low main- 
tenance. 60 vear lease. Immediate 
possession.— Write Box T.61TJ Flnan- 
eixi Times. 10 Cannon Street. London 
EC4P 4 6T. 

or phone— 01-947 6028 


HOMES OF DISTINCTION 
ADVISORY SERVICE 

Fed up with looking at all the 
wrong propertitt’ Can't find 
she right one? Contact Homes 
of Distinction: we do all the 
footwork after a personal 
consultation. 

Fpf 'iinhc' in'ormarinn- 

Tel: Ringwood (M2 54 1 78888 
Areas coiced Hants & Dorsal 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 

Phillips Kay & Lewis 
01-352 8111 

Telex 27846 RESIDE G . 


MID DORSET 
Cerne Abbas 
CHALKLAND FARM 
330 ACRES 

Lot 1 170 acres, farmhouse and 
buildings Lot 2 160 acres. Auction 
due June.' 

FRANKLIN h JONES 
Managing Agents 

Elms Court. Botlev. Oxford 0X2 9LP 
Tel: (0865) 248086 


Overseas 


THE MOST EXTRAORDINARY PROPERTY (N 
THE VIRGINIA BLUE RIDGE 

Every comiort in complete seclusion. Beit four iciMn climate In the U S. 
Sn hunt I no. Ashing, riding on the Els’ Coast's last frontier. 

Four Hying compounds In turn-key condition on 1B6 aoei. a Complete mountain 
sort. Restored 1650 farmhouse rnd redwood and Bias* lodge surrounded 
ft,* trout ponds, naturalised oarde-is. hilly Pasture and 50-mlle views. 

Resident caretaker, gum house, log house, sublet, kennels, fenced pastures, 
tnnollng preserve surrounded by naMoml wrest. Very lew maintenance. Excellent 
value at S395.DOO. Terms. Contact: 

Robert Ranur. Agent. F.O. Box 2746, Boone, North Carallna. 78607 
Telephone: I7r*j 264-7270 or eoo-92fl-N22, ext. 704 


AUSTRIA 

Apartments for sale in world ski 
esort. £20 ,000- £70 ,000. Glacier 
kiing in summer, heated pool, 
tuna, tennis courts, 2 nights 
ree in hotel to view. 

90 M Mortgage available 
Letting when vacant available 
Brochure: 

CHESHIRE GIBSON 8c GO. 
Tel: 01-491 7050 


SWITZERLAND 

VILbAr.5 

APARTHOTEL U BRISTOL 
First dais residential complex witn 
mil mm management ana rental ser- 
vices Bn hand. Indoor luhminteg pool, 
restaurant, bars, sauna, soiusn. etc. 
Frrme site dost to' -centre ol resort 
with tunny south lacna views across 
Alps 'SS m.nutes Irom Mpnireaux. 
Studios from SF 110,000 
Z rooms Irom . SF 240.000 
3 rooms from , 5F 420.000 
Contact 

HILARY SCOTT PROPERTY 

422 Ubogr Richmond Read West 
Lon dm* SWT4 

Tell 01-676 6535. Telexi 927028 


RESIDENTIAL PROPERTY 
advertising appears 
EVERY WEDNESDAY & 
SATURDAY 
The rate is £27.00 


STATELY HOMES TO BUY 


<9 • 


AND TO VISIT 


Gracious 
living 
far sale 

Jane Field looks 
at houses to 
keep your 
descendants happy 

THIS IS the weekend when 
Britain's stately homes start 
business -for the season. The 
crowds will sport In - the steps 
of Capability Brown, try not 
to be too hard on .the Sevres 
china and generally get an in:er- 
loper’s-eye-view of gracious 
living. 

There may also be some 
thinking about buying an 
historic house, and there are 
quite a few on the market. 

Last week, I went with Sir 
Seton Wills, owner of Littlecote 
House, an impressive red-brick 
Tudor mansion alongside the 
River Rennet, on what he 
called “a dry run’’ to ensure 
everything was in order. 

However successful it might 
he— and in the six months since 
it opened last year. 27.400 
visited the house, and 21,600 
the still being-excavated Roman 
villa in the grounds— Littlecote 
is not Longleat or Beaulieu. 
Running costs of £64,000 have to 
be set against an income of 
£51.000- (Warwick Castle 
attracted 560,000 people last 
year.) 

So it could be the last time 
that Sir Seton. tKe 45-year-old 
fifth baronet and' a descendant 
of the W. D. and H. O. Wills 
family, opens his home to the 
public. A chartered .surveyor 
and antique dealer (speciality 
18th-century furniture), he 
wants more time to devote to 
other interests. The listed 
Grade I house with 13 bedrooms, 

4 bathrooms, indgor swimming 
pool, five cottages and numerous 
outbuildings, went up for sale 
on Tuesday th rough Savills. 
Grosvenor Hill, Wl. Appropriate 
timing, as this year is the RQOih 
anniversary of the Tudct* 
accession. 

At £1.25m to include 83 acres 
of parkland. less than the price 
of a Central London penthouse 
apartment, it must be a snip. 
(The family is keeping the rest 
of the 4,70h-acre estate and will 
live in Eastridge. a small 
Georgian manor three miles 
away.) For Littlecote is no 
Calke Abbey neglected over the 
years and falling into decay. 
The splendid, condition is 



Littlecote House, a Tudor mansion in S3 acres near Hungerford, Wiltshire, open 
to the public over Easter, is for sale at £1.25m through R. Adams Cairns Savills. 
20 Grosvenor Hill, Wl (01-499 8644). 


Donald WintersgiU goes on tour 

When a Scotsman’s 
castle is his home 


apparent from the moment of 
entering the 46 ft-long. 25 ft- 
bigh Great Hall with its cak- 
panelled walls, 30 ft-long shovel- 
board table, and high window 
recording the time when Henry 
VHt courted his third wife, Jane 
Seymour, there. 

This gem of a place, tucked 
away down a long lime-tree- 
flanked drive Off the A4 on the 
Wiltshire /Berkshire border, is 
auite remarkable. There is a 
Cromwellian chapel, probably 
the only complete one in exis- 
tence, in which the altar is 
replaced by a high oak pulpit; 
and a Dutch parlour with walls 
of painted pictures, some fea- 
turing the story of Don Quixote, 
plus nude, bosomy women 
cavorting in a woodland glade. 

Add a spooky bedroom un- 
doubtedly haunted by a mother 
grieving for her new-born baby 
murdered by being thrown on 
the fire — the story is recorded 
in Sir Walter Scott’s Rokeby 
HdU — and all the ingredients 
for a television series are there. 

A buyer will be encouraged 
to take over the histone items 
that should rightly remain in 
the house. These include the 
armoury of the regiment led by 
the Chief Justice's grandson 
Colonel Alexander Ponham (96 
muskets and carbines. 56 pistols. 
37 buff coats. 46 cross belts and 
25 troopers 1 half armours), and 
the Popham family portraits 
and library. 

Justice Popham's sinister 
finger-stocks, which went with 
him on his judicial tours, and 
the 18th-century needlework 
panel depicting the famous 
Littlecote Roman Mosaic floor 


will be included in the contents 
package. Christie's has put on 
it what director Charles Ailscp 
admits is “ a favourable figure ” 
of about £750,000. 

There is no question of offer- 
ing the house and contents to 
the National Trust or the 
Government says Sir Seton, 
who feels that their funds must 
be fully stretched; in any case, 
he is not in a position to offer 
any endowment What he will 
miss most is pottering around 
the remains of the Roman Villa, 
in which he has taken a special 
interest since it was discovered 
by chance through other dig- 
gings in 1978. Excavation of 
the floor took. place first in 1728, 
after which it was “lost" 

Also open this weekend is 
a quite different and mo r e 
modest although highly profit- 
able, tourist attraction which 
brought in 20.000 visitors last 
year; Dorsington Manor, in 274 
acres near Stratford-upon-Avon, 
home of the Domestic Fowl 
Trust. The nine-bedroom 
Edwardian house. 17th-century 
thatched barn, pottery and farm 
buildings are for sale in the 
region of £300.000 through John 
D. Wood's Mayfair office. 

The owners. Michael and 
Victoria Roberts, are selling 
because they need a larger 
base in the area for their work 
with the Trust, which was star- 
ted in 1975 for the conservation 
of old and rare breeds of domes- 
tic fowl. If you visit over 
Easter, the rare breeds— White 
Jersey Giants and the Crdre- 
Cocur (broken heart) — should 
be hatch ; ng. 

In three acres near St Albans. 


Hertfordshire, lies Salisbury 
Hall. Recorded in the Doomsday 
Book as Shenley Manor, it was 
open to the public until 19S1. 
The moated. Grade n listed 
house has been occupied by a 
distinguished cast ranging from 
Richard Nevill, Earl of War- 
wick. in 1442. to Winston Chur- 
chill’s mother in 1905. In 1939. 
the deflavilland Aircraft Com- 
pany designed and built the 
prototype of the Mosquito there. 

The freehold of the Hall now 
is for sale at around £350.000 
for conversion to offices. You 
need to add another £150,000 
for the nearby Neil Gwynne 
Cottage, love-nest of King 
Charles. II and his mistress. The 
agents are HiJlier Parker. Gros- 
venor Street, Wl and Faulkners 
of Kings Langley. 

There is office use, too. at 
Bishop's Manor, Howden. Hum- 
herside. This dates back to 
William the Conqueror, and be- 
came the Bishop's Palace in the 
14th century. After a chequered 
history, it was damaged by fire 
in 1975 

With local architects Weight- 
man and Brown, a mammoth 
restoration job is under wav. 
and completion is due in 
August. Archaeological investi- 
gations are under the guidance 
of the Department of the Envi- 
ronment and Dr Ben Whitwell, 
North Humberside county 
archaeologist. 

Various •international com- 
panies have expressed interest 
in taking over the 125-year 
lease at £250,000. according to 
Robert Sword of Humberts' 
York office. r 


THE CHATEAUX of the Loire 
are gorgeous, but empty shells. 
England teems; with pallid 
Palladia!) palaces. But ihe 
north-east of; Scotland abounds 
in castles of- character, rich in 
history C'as Restate agents say 
when' ■•they -get lhe business of 
seLbfig them).;- r ' 

The National Trust for Scot- 
land- has acquired half a dozen 
gems . recently. Some of. -the 
acquisitions and more of the 
castles already in the Trust's 
care' are in "the Scots Baronial 
style, with straight towers and 
plahi walls soaring to flights of 
fancy at' the top. This is one 
of -Britain's- great contributions 

to architecture. 

Brodie Castle, Brodie. Moray- 
shire, has that great attraction 
for tourists — a resident member 
of. the family. -Ninian Brodie. 
the Brodie of Brodie. is the 
25th laird in a line that goes 
back at least 700 years, and he 
often acts as a guide. 

The castle dates from 1567, 
was' ‘‘-brynt and plundcrit'* in 
1645, and Was added-to in 
Victorian times after an 
impoverished Brodie married 
*n heiress. Its glories are a 
barogue ceiling of plasterwork. 
innumerable portriats of 
Brodies, and lSth-centurj" 
grounds that are being restored 
by the Trust. The present 
BrOdie's father, an army officer, 
brtd daffodiies with military 
precision and produced more 
Uian 400 varieties. 

' "A " resident member of the 
family, is a great draw; if one 
is .not to hand, a ghost is next 
besL- - Crathes Castle. Aber- 
deenshire, has a Green Lady 
whtt even now, is seen by hard- 
headed Scots. She was a you ns 
woman betrayed by one of the 
laird's . ilieh. and in her arms 
she -carries, the baby. The castle 
is 16th century, built when Scotr 
tisti tower houses were designed 
not so much for defence as for 
prestige,' • out of habit, and to 
save bn costs of construction. 
It . is a " magical place, 
picturesque to the point of 
absurdity. 

The ceilings at Crathes are a 
wonder, painted in the 16th 
century with Muses. Virtues, 
and ' characters from the Bible 
and history. In the great hall 
is the castle’s greatest treasure, 
an ivory horn. According to 
traditions, this was given by 


Robert the Bruce to the Burnet; 
famtlv. who owned Ihe place 
until 19"»2. The horn is decor- 
ale d with a carbunci** and 
crystals anti it dates most likely 
from 1323. 

Crathes has 75.000 visitors a 
veaV- a plentiful number imt 
not swamping. They come tint 
the nature trail. Held .studv 
onlv for the castle hut also for 
centre, and the other ■ worthy 
appurtenances of a tliorougluv 
up-to-date national treasure. A 
visitors' centre is being Jhtiilr. 
at a cost of more than £00,000, 

The roll-call of castles and 
prent houses in norrh-c.i>i 
Scotland is a sonorous one: 
Craicievar. commonly called 
•* fairytale Drum, nrim mu- 
side the delicious within. like 
jn avocado: Castle Eraser, 
which appears unexpectedly - 
jijip .i picture in a pop-up book: 
Haddo. the Glyml*»bourne of 
Aberdeenshire: Leith Hall, 

which has had matur sursery 
and is just out of intensive 
care. 

To them was added last year, 
under the guardianship of the 
Trust, one that completes ihe 
necklace of jewels: Fyvii- 
Castle. This is a medieval 
building that has constantly 
had additions. It was rescued 
from decoy in the lS9ns hy 
Alexander Lcilh. a local boy 
who emigrated and made a 
fortune in the I'.S. from steel. 

U was rescued again last year 
liv ihe Naiionjd Heritage 
BTeniorial Fund, which put up 
more than £3m fnr the house, 
its treasures and an endow- 
ment. 

Fyvie was owned by five 
families, and each added a 
tower. The new owners are 
adding a car park and a public 
lavatory. 

Far more emotive than all 
these places, however, to ihe 
silo of Ihe Cu [laden, (he battle 
that wrecked a romantic cause 
and hastened the erosion of 
Highland culture. Il is a 
bleak and haunted spot. No 
less than £80.000 is being spent 
on clearing trees, diverting a 
road that goes through clans- 
men's graves and helping 
visitors to understand what 
happened when 5.000 exhausted 
Jacobite troops faced 9.000 . 
Government soldiers. / 
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Four exclusive riversid 

close to Tower Bridge 
with extensive roof gardens. 
From £275, 000 




Baizatt 


Banatt East London Limited. 

Wanon House. ISO Higfi Stmt. StraMord, 
London ElS 3NE Phone: 01 -555 3242 


GunWharf. 


Contact: Sales Director G.R. Martin 
or Ruth Cnchmne on 1282 
Gun Wharf ■ Wapping High Street • London Ef 


... SHENF1ILP. ESSEX 

2 ImnvtduaF designed ugur~ detached 
hones In a sohicx and prestigious 
location. 

One Elizabethan style with 4 bed- 
rooms. S bathrooms. 4 reception 
rooms, utility room, fitted kitchen. BM 
central heating. double, . garage. 
£219.000. The other Georgian style. 
h»lng 5 bedrooms. 2 bathrooms. 4 
reception rooms, utility room, ntted 
kitchen, games room, gas cohtral heat- 
inn. double garage raw 000 . 
Telephone Moody Homes at 
Ingatestone 354222. 



i Chartered Surveyors 
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BELGRAVIA 

Eaton Square: Spacious 3rd door 
flat 2 Bedrma. Bathrm, Clkrm. R-:cp 
22 ft 3 in x 18 ft 9 In. Kit/BklsL 
Balcony. Accuse to gardens, tennis, 
etc. 66 yra. £205.000 ccH. 

Eaton Mews South: Lovely.’ house in 

B rivete.movys. 3 Beds. Bath. Shower 
A«n 27 .fr ; 3 in x 23 ft 6 In. 
-Clkrm. Kitchen, Garege. Roof Ter- 
race, end BalcOhy. Excellent order. 
50 yra. £29.700 


KENSINGTON 


Bartwton Gdna: Ground fir flat 3 
Dbl Beds. 2 Bath. Roco. Dng Half. 
Lux Kit. Ind GCH. Just modernised 
and decorated 116 yrs. CI37.0CD 
ceff. 

Laverton Mew*- Soar mod. Mr vis 
house with grg. 3 Dbl Beds. Bath, 

F kr U , -, J R ^5,iS. |J * 16 K,t - 

Freehold £200.000 

Properties required In D^'nrsvia. 
Knightsbridgc. Kensington. Cholsca. 


DOUGLAS LYONS & LYONS 

33 Kinnerton Street. London SW1X BED 
' ' 01-235 7933 


OLD PARK AVENUE 

t LA PHAM COMMON 

£340.000 

Caia^anolng Victorian family 
house in Quirt tree lined 
c e:ccnt off Nightingale Lane 
clore to tube and Common. 
Superbly renovated retaining a 
wealth of original realures. 
Splendid SB foot drawing room 
leading to terrace and south lac- 
ing garden, separate dining 
room, large well designed kit. 
ehen. cloakroom, cellar. 5 b<-d- » 

d rooms, 2 ba'huoms (one en- S 
■ suite). Sole Agents. 9 

^ — 228 7474— ^ 

140 NORTHCOTE ROAD SWII 


new stately hones 
overlooking 
Windsor Castle. 


ALBANY MEWS 

ALBANY ROAD 
CAMBERWELL ROAD, SE5 ’ 

□tanning new 3 bed room houses. 

Private mews. South- facing 
gardens overlooking pork. 

Minutes from City £ West End. 

£62,750 including 

Zanuui- equipped kitchens. — 
fitted carpets, pnvatd parking. 

SHOW HOUSE OPEN THIS SATURDAY & SUNDAY 12^5v 
To viaw phone 01-701 6384 this weekend •' ^r’ 
or 01-267 5681 during fhe.week Xfjjp 

PILOT PROPERTIES LIMITBX 30 OVA l PQAD. NV/1 



In Bishop spate Road. Englefteld Green, near Windsor. Domus Homes 
have bull: The Deli. A magnificent group. ot nine prestige houses in 
three elegant replica Georgian Mansions. Set in eight acres of 
beautifully mature gardens adjoining Windsor Great Faric with access 
controlled bw a video security system, these houses offer an 
unbelievably luxurious iile style iust 19 miles from Central London. 

There are four and five -bed roomed 
lavishly equipped houses with two 
bathrooms, shower room (including two 
suites). Ihree receplion rooms, balcony, 
excellent fully fitted kitchen with laundry 
room and imposing entrance hail with 
cloakroom. Gas central heating. 

Garaging for two cars. Private gardens. 
Stabling facilities. 

Prices from £225,000 

77u? fully furnifhed shoirhousc Is open 
Saturdays and Sundays Ham to 5pm. All 
□tW times by appointment through the Joint 
Sole Agents. Chancellors 6 Company. 

London Road. Sunningdtdt. Berks 
Telephone Ascol (0990) 20163 and Knight 
Frank & Rutley. SunninghSI. Ascot, Berks 
Telephone Ascot (0990) 24732. 

Damns Homes Limited The OH Bank House 
k - 1 - 1 F riT fTfirtEir g iffr JTffLTYAf 1 _ 


Retire to a Sussex 

ctownjandMllage 


Rentals 


REIFF DINER & CO. 

51 ; JO ?Kk S V *°? D - "W»- Lux 3 bu 
"«• *h 4 no bhwrm. ippdoiis 
lounge-diner, lux fully fit hit. £600 

ST- JOHN’S WOOD, NWS. 4 bed 
hi kit. utility rm. 2 bath. £350 pw. 

n. JOHN'S WOOD. NWS. a bed 2 
bath. 1 i-eceo. fully « kit. £250 i>tv. 

SOUTH MQLTON ST. Wl, Lux a h»a 

£220 w . bath/shWTm ’ -M* M S? 

Por ntrtfaoe detail* eat]; 

07-491 3154 


SERVICE FUTS 

OFF SLOANE STREET 

f. iV N ^- UnN, ^ H::D 0rt BURNISHED 
Full private house sorvree. Lifi, c* 

ranrlHf 3 0S rtf R u,r ««l *rc 

k,,ch8n with waiux 

“Biyiic. 

i:ih de “ T - 'Ears* 

Ite±°S d qua r C g 10M Knl > hlSbf ^ 

A oply in writing for 
. ^ _ p w»dent Manager ' 

Lovat Estate*. 3 West Halkln St™ 
London SW1 


FINANCIAL TIMES 


He«fOffl«.n i FbI U J?il SHED ,N L0NDON & F^NKFURT 

EC4P 4BY. T 


Brighto ri ; -;8 Wi les 



A beau I i fully appointed development 
of cottqges & bungalows. 

Just '-j mfle from tiie centre of i his Idtllic 
downtand vUJjge Dumbrells Court, Dildiling 
is a superb development of luxuriously 
appointed tetirement homes. Includes care- 
taker and 24 hi alarm system. From the 
outright winnen of-ihe J985 *Whai House* 
Best Retirement DevelopmeafaWiud (for St 
McboLu Court Lmd&ldk - - 
SHOWHOME OPEN Thun, Fri, Sal, Son, 
Mon iiam-Spm Tel. Hassoida 2709 

Prices from £64,500 

Send for full details today 
j Please send details of Ditchlinj 
I Name ■ 



INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
& CIRCULATION OFFICES T1SEMENT 
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AHred M%ipine 

Retirement : 
Homes 
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Address. 


Post to: 

ALFRED McALPNE - 
RETIREMENT HOWES . I 
Pet ts Yard, | 

119=121 Hifdi-Smst.- - ’ 
Se yen oaks. Kent TN13 IUP I 
TeL 0732 4 5 8655 « 
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Burghley House, Lincolnshire 
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Arthur Sandies on Britain’s housing heritage 

Chippendale with everythin, \ 


PRIDE, they do say, is a terrible 
sin. But it is difficult to feel 
anything but pride in Britain's 
remarkable stock of country 
houses. This weekend the house- 
visiting season ha Britain .starts 
in earnest with lords, ladies and 
their siblings dusting down the 
Chippendale and- putting the 
final horticultural touches to the 
Capability Brown landscapes. 

It is difficult to find a spot in 
Britain that is more than a half 
hour's drive from an historic 
house of some ostr. In the far 
northern highlands you may 
have to go a little further at 
times, but you will do so in 
splendid scenery and be re- 
warded with such sights as the 
turretted palace of Dunrobin 
Castle or the sturdy fastness of 
the Macleods Dunvegan Castle. 
In the fat, fruitful shires of 
Warwick, Hereford and Wor- 
cester you can hardly move 
without falling over stately 
stonework — HagJey and Rag ley. 
Little Malvern Court and Han- 
bury Hail. Coghton Court and 
Eye Manor. 

Britain owes its stock of fine 
houses to two major factors, 
wealth and domestic peace. The 
settled social nature of the 
country freed a section of 
society' to make money and 
enabled them to flaunt it. They 
were fortified residences of the 
type so often seen in Europe 
when it was most unlikely that 
either your neighbours or your 
workforce would take up arm 
against you. 

Monmouth’s perambulations 
around the West Country — cele- 
; brated this year under the pub- 
licity seeking title. The Pitch- 
fork Rebellion — wer e the last 
real flaring of civil strife in 
England, and that was 300 years 
ago. 

In Scotland things settled 
down a little later, and it shows 
in the architecture of the bouses 
Many are plainly military estab- 
lishments and many others 
would adapt easily to defence 
should'some local skirmish pro- 
voke the need. The earlier men- 
tioned Dunrobin was not built 
In its present form until the 
1830s. 

English country houses, from 
the grand to the bijou, are an 
endless delight and fascination. 
They reflect not only wealth, 
power and security but also the 
facility for self-indulgence that 
such assets bestow. No planning 
authority today would approve 
the idiosyncratic skyline pro- 
vided by the roof Burghley in 
Lincolnshire, and no public 
body would, play with landscap- 
ing as has -been done at Stour- 



head on the Wiltshire. Somer- 
set and Dorset borders. 

Self-effacing Jitlle properties 
(I use the word little in a com- 
parative sense, oh that I could 
aspire to such modest lodging! 
as Firle Place in East Sussex are 
treasure boxes of books, paint- 
ings. porcelain and. at times, 
eclectic tastes in the gathering 
of global mementoes. 

Much as one must admire the 
work of the National Trust it is 
in the houses that are privately 
owned that one .sees this idio- 
syncrasy still at work. Private 
owners do not have to look over 
their shoulders at committees in 
order to experiment a little. 

The Comptons can thus dis- 
play their interior decorating 
talents at Newby Hall. North 
Yorkshire and the Lloyd family, 
notably the noted Christopher 
Lloyd, have been able to con- 
tinue the work of Lutyens at 
Great Dixter in East Sussex. 

it is personality which is the 
great problem for the National 
Trust. It has, thank heavens, 
avoided the horrors that so 
many French houses offer in the 
form of humourles hulks of 
once-upon-a-time grandeur. 

But there is still a worry over 
creeping uniformity. As this 
column has noted before, this 
is particularly the casewithgar- 
dens, which need living creative 
attention from individual gar- 
deners. Unlike the houses, gar- 
dens grow and cannot be pre- 
served in architectural apic for 
future generations. But that is 
carping. Let us get back to the 
matter in band. 

The dilemma with planning 
Easter visits to houses is that 
the weather is so unpredictable. 
This year the chilly start to 
spring has held things back a 
little but the buds are beginning 
to burst and, there should be a 
good display of daffodils, the 
crocuses are still around even 
if the snowdrops have departed.- 


Given a fine day it is good walk- 
ing in the path weather. ! 

If it is wet then one must ■ 
Tool: to the houses that hare 
plenty to fascinate inside and 
with a car park near the pro- ; 
■perty. These tend lo be the 
bigger houses. Be warned, how- 
ever. the really big ones like 
Longlcat Woburn and Beaulieu 
often have special events over 
public holiday weekends. At 
Longleat the. springtime attrac- 
tion- is an orchid festival. It 
might be worth checking that 
the event in question is your 
sort of happening. 

Tf you are a regular country 
house visitor it is well worth 
joining the National Trust 
(£L2.50 per one person. £20 
for a couple and £25 for a 
family). You then get free 
admission to Trust properties. 

House entry fees vary 
enormously but there arc three 
broad divisions — around £1. just 
under £2. and around £3. What 
with cream teas and visits to 
the gift shop and the gardeo 
centre it can prove expensive. 

And my own choice? Well, 
since I shall be spending, the 
weekend in the West Country 
there will probably be a family 
argument over the rival attrac- 
tions of Montacute. a joyful 
combination of a fine house 
which has seen highly per- 
sonalised touches over the ages 
and a superb garden, and 
Bryrapton d’Evercy, a Tudor 
house which I have yet to visit. 
In the latter case I am intrigued 
by Neil Burton's note that “ the 
gardens are largely the creation 
of Lady Georgians Fane, who 
nearly married the Duke of 
Wellington. Instead she formed 

Further information: Mr 
Burton is the author of the 
Sunday Telegraph Historic 
House ami Castle Handbook 
(£5.95). There are two com- 
panion bookshelf works (they 
are far too good to be called 
coffee table books) published 
by Jonathan Cape. The Country 
House Guide by Robert Fedden 
and John Kenworthy-Browne 
(my copy cost me £S.50. it may; 
have gone up) and The National 
Trust Guide by Robert Fedden 
and Rosemary- Joekes (£12.95). 
In Libraries and secondhand 
bookshops you may find a 1983 
edition of (he Which? Heritage 
Guide which is now out of print. 
It is an extremely useful book 
to keep in the car since it lists 
not only houses but also 
museum and other historical 
attractions. The fact that it is 
out of print suggests that no 
onejelse agreed with me. 
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Sheer driveability: the MG Montego Turbo 

Caveat emptor and commonsense 


CRITICISING ’ A consumer pro- 
tection organisation is liable to 
make one highly unpopular in 
progressive circles — but do 
these worthy bodies always get 
it right? Let roe put my head 
in the lion's mouth. 

Recently. the Consumers 
Association issued an urgent 
warning to motorists about the 
Toyota Space Cruiser. Having 
tested four of these multi-pur- 
pose vehicles. CA found they 
had potentially dangerous 
brakes. They were said to slew 
unpredictably from 30 mph and 
perhaps end up broadside from 
60 mph. presumably under 
emergency braking. CA asked 
Toyota to suspend sales “until 
the problem had been resolved" 
and advised owners “to drive 
with the greatest care . . . rod 
keep plenty of distance between 
you and the vehicle in front." 
(Shouldn't one always do so?) 

Toyota GB. the importers, 
flew in a team of Japanese 
engineers to investigate. It re- 
ports that no problems have 
arisen with any of the 2.2W1 
Space Cruisers it has sold in 
Britain in the past three years. 

Obviously, a front-engined, 
rear-driven vehicle with the lay- 
out of a forward-control panel 
van is more likely (o lift its 
back wheels during emergency 
braking when running light 
than when fully loaded. In the 
same way. it is easier to lock a 
lorry's back wheels when it is 
empty than when it is carrying 
10 tons of sand. That being so. 
might it not be thought prudent 
for a driver to modify his tech- 
nique accordingly? 

Some time ago. American 
manufacturers of four-wheel 
drive Jeep-type vehicle were 
under fire from consumer pro- 
tection interests. They were 
accused of endangering the 
public by making vehicles that 
turned over easily. Since then, 
they have had to stick notices 
on fascias solemnly warning 


THE MONTEGO Turbo saloon 
is the fastens production car 
ever to wear the MG badge. It 
is, says BL's Anstm-Rovcr 
Group, good for more than 
120 mph and will go from a 
standstill to 60 mph in 7.3 
seconds. What impressed me 
mosl when I tried it bricfl> in 
pouring rain recently was its 
sheer driveability at normal 
speeds. The two-ill re “C-series 
engine has an unfashionably 
long stroke anil pulls like a 
heavy truck's diesel at low 
revolutions. 11 is so flexible (hat 
you can stay in fourth or fifth 
in traffic when other sporting 
cars might need second or 
third. Yet, it whips willingly, if 

users that an on-off road 
machine with high ground 
clearance and Miff springs won't 
go round comers exactly like a 
family saloon. 

Am 1 being unrcasoahlc in 
feeling that anyone with the wii 
to drive a thing like a jeep 
or a Land Rover should be 
aware that it is not going to 
behave on a bend like a normal 
car? Conversely — should Ford 
Escorts and Austin Monu-gos 
have stickers saying they won’t 
climb 45-degrce slopes covered 
in mud. or across ploughed 
motorway. When he went back 
fields? 

I would be the last person to 
deny the value of organisations 
like CA in protecting buyers 
from dangerously shoddy goods 
and from possibly misleading 
advertising claims. Bui there 
is such a thing as horses for 
courses— -and don't consumers 
hpve . responsibilities as well as 
rights. 

Consider another example. A 
man had a lyre burst while 
driving a Triumph Slag on a 
to the supplier from whom he 
had bought a pair of tyres for 
£25 each, he was sold a replace- 
ment for £15. This, loo blew 


not silently, up to quite high 
rpm for he hard driver, 

>howing over SO mph in third 
and 100 mph in fourth gears. 

The llonda tivc-speod gearbox 
has an excellent change and 
fairly close ratios. The power 
su-ering and wide Michelin TOY 
lyres* of the Montego Turbo 
1 drou 1 ga\«- almost twitching tv 
quk-k response, hut hung un 
well through bends and rode 
very >uiouthly and quietly. 

Will it tempi BMW miners to 
buy British 1 doubt it. but it 
could he ideal for a Rm er 2600 
ilriier looking fur something 
smaller and different. The price 


out a week or two later. Merci- 
fully. no one was hurt on either 
occasion. 

A Triumph Stag u>cs 175 or 
is.i III: 14 tyres: and the be-t 
prices I could find on the day 
I read the story were £35 lor 
i he .smaller size. £68 lor the 
larger. The tyres that had 
blown out proved to have been 
factory rejects, branded ADV 
for animal-drawn vehicles. They 
looked all right but were quite 
unfit for use on car*. 

Tlu* disgruntled buyer went 
jo the consumer protection 
officer. He prosecuted the 
seller, who was fined heavily. 
A good job. too. But was not the 
man who had bought the tyres, 
and pm himself and a lot or 
other people at risk, also culp- 
able. 

To put it no higher. Tie must 
have had reason io believe the 
tyres were suspect: why else 
would they be on sale at less 
than half the norma! price? 
Should he not have taken them 
to the consumer, protection 
officer before fitting them? And 
would the police not have been 
fully justified in prosecuting 
him for using illegal tyres? 

Stuart Marshall 
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a Saks 
D i rector who 


■ Does it surprise you that the FT 

W reaches more Department Heads in 

the UK whose main responsibility is 

‘ for sales than any other quality 
• national newspaper*. 

It shouldn’t With our comprehensive . 
and authoritative coverage of business 
trends, no self respecting Sales Director 
can afford to miss our pages. 

You may also be pleasantly surprised to 
leam that advertising space on our 
Thursday Appointments pages is 30% 
cheaper thanihe Daily Telegraph and 
almost 40% cheaper tbaa the Sunday 
Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details. 




No FT...nO(Comment. 

♦The European Businessman Readership 
Survey 1984. 


A WEEKEND IN BERLIN 
WITH CONCORDE 

29-30 JUNE 
FOR £550 

Staying ac the de luxe 
Hotel Steigenberger 
...01-486 4593... 

DER TRAVEL, SERVICE 

(German Travel Bureau) 

15 Orchard Street. London W1H OAY 
ABTA ATOL 


ALOHA GOLF CLUB. Marbelia Luxiry 
vlllas, ilecp* 6. available 2 weeks IJom 
cither 21 si April or 2B'rt Aor.l. Free 
noil tor 4 People. £500 p.w. Tel. 
OI.B7B 0113. 


TENBY TO 
ST DAVIDS, 



CHARLES 

BIRT6C0 



VTENBVPEMBS. TEL:{0334:2204 


| TERRIFIES OF FLYING? — Conquer vour i 
fear with our highly proloisiorwl tram- J 
I .Ino course Oireciea by team ol Cnrsui- , 
! tint Psychiatrist. Consultant Psyeholo- 
I nisi and Sen.er Pilot. Full days— . 

Sunday May I2ih. Sunday Way I9ih 
ind One hour flight Sunday May 2Sth. 

! £"*30 UoHuU** p I lunch and refre&n- 

i ment«> Te* 061 793 0511 utter I 

1 e oml tor details and prospectus | 


Hotels 


Escape to thepeace of the I if you think British Telecom 
lstfllU)Jf 0 tef ! stores are rare... 

TTJCCrrt ’ I so « » house •" ** country 

A ittow [ offering accommodation 

» •»'* » «»pl« . 

JpWjlr/ca The Eland Hold, famous for (Fine wines, superb food, 

rood lood. comfort ind ! bcuutilol grounds) 

persona; sensx.offlasnw I There .s no second issue 

la . aOawt - Tie otter is subiect to fust come 

‘ | first served only 

B'tfU ,?<?• yaw'd with on comb « can. 

B 1 Bv write oridqjtow lor our ■ EnQumes re: 

J/lilva- Gdoor Brochure and iSmtt, UNDERSCAR HOTEL 

TbnMandJtacL jQ.Tl ^m, ^ Applettiwslte. Keswick. Cumbria 
I Tel.- Keswick (GS9G) 72469 

23jpE£;te-*t • 

WE tSSSfu| ,H S T1 dfi?“.S p^u 7 ™ L ““ ' "AS!!? AMrtmeS°m 11 

SSST !M=Sr V PrTyarr^ r telephone. "Si 


WeBoe. Tel: 010il4 93 11 55. Tale*: I 
78 395. 


Yachting Holiday* 


Erory comfort. Private telephone. Ex- 
ccptionil value. Ryder Street Chambers. 
3 Rader Street. Duke Street. St James s. 
London. SW1. Tel 01-930 2241. 


Overseas 


\ 63985 

i 
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J *litinwvihana4ivaQpnf r! 

j g >n 1H trcvd tniliJtg for Hi-’ NiinLiy £. 
j Times. ink I um*? nfr «i- 

j wieilnn ten tad-ini*- 

I ailunv!' 

I !>“• /Vi m, ■kli trtliQH 


BRITTANY 

SdKontained villas, fiats and chalets 
available tor rental In ■ Brittany. • most 
of which are dose to sandy, sale 
■beaches. Please write or telephone 
siring aapected number of oartv and 
preferred' holiday dates sc that details 
ana ohotosnahs 'ol relevant properties 
can be sent. Minimum lectins period 
two weeks. 

sum ANY HOLIDAY TRAVEL 
9 Bath Road. Bridgwater. Somerset 
TA£ 4PH - Tel: 0276 *22660 


me nf nn ten teJ- in|*. ; ''f 
a!lunv!‘ 2 

Rrtta , 'ku.kiMii ~ 


Activity 


CHILDREN'S SUMMER CAMPS — Easier 
ana Summer. Brochure Parent guide. 
Tel. 0*80 56135. 2* nn. 


Flights 


Courses 


UW6KACLAH3- tmtr— w aa hot | 
BOUND THE tittlS AuOhM 13M 1H8 7*S 
^MSMSSWO IW 193* 1553 MS * 

ksobs j ">» 1s:s ,6iS 776 

— _ „- taa 2124 S3S 239 

am W cwai^B 

Ml m WOM 1679 1559 m 
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OLUMBUS 


CalawtcinMt 

Bni-Sya 

tttatesSsiKJiJAD. 

ci-Hsnat 

sfrcr-juA.TTT-.m. 


THE JAPANESE DEAL 

The Japanese Language Package 
can help you to help vounaii 
communicate with the .(apanose 
Tbis language package contains: 
Japanese tor Beginners— j'Jib text took 
' Ci 4 so). Japanese for Beginners— 
Int cats CIS* tapes (£24.001. And an 
EnG'ish to jaoa nese Dictlonirv (£9.60). 
Total package price, ta 8-00 tp + p 
£ 2 . 101 . 

All books are published bv Gakken. 
Japan'-, most ismeus producer or 
educational material, and p-oduced 
ur.d er licence only by u« 

TJlte means that Iheso are Uie lowest 
Prices araflahle in this cavalry 
Send no money. FOr more Information 
please coni art The Japanese Publica- 
tions Cev>t'«- S Warwick Street, 
London W1R SEA. D 1-459 8055. 


MANY HEW BMW’S 
NOW IN STOCK 

BMW 516 Zlnroberroc plus extras. 
2 dr. £7.450' 

BMW 316 Zinnoberrot Plus extras 
4 dr. £7.960 

BMW 316 Piatenengrun plus extras. 


BMW 316 Black plus ' extras, auro. 

Efl.875 - 

BMW 320i Bronr.ce plus extras. 2 dr. 

£9.975 

BMW 32 Oi Burgundy met. plus extras. 

2 dr. E9.9BS 

BMW 320i DelPhin plus extras 2 dr. 

£9 995 

BMW 320. Aknaziengrun plus extras. 

2 dr. £10 153 

BMW 3201 Bahama Beige Plus extras. 

4 dr. £10.950 

BMW 320i. Zinnoberrot Plus extras. 

4 dr £11.275 

BMW 52Sf in Black plus extras. I tf. 

£11.450 

BMW 9201 AChtagrun plus extras 

£10 450 

BMW 5201. ALhaziengrun plus extras 
£10.650 

BMW 5201 Cosmos Blue, plus extras 
£10.753 

BMW 5201. Zinnoberrot plus extras 

£10.650 

BMW S20I Zinnoberrot plus extras 

£10.975 

Phone NOW lor details 
Car Brokers International Ltd. 
Roy lest one 
Derbyshire DE6 SAA 
Tel: 033-523 621 
Teiex: 889078 {DATA OX) 


Personal 


FACT 

MORE THAN 1.500 CHILDREN 
develop the disease every year 
It is— 

DIABETES 

JOIN THE.BDA AND SEND ME 
A. DONATION TODAY 




Sir Harry Socombe. CBE President 

BRITISH DIABETIC 
ASSOCIATION 
10 Quean Anne Street 
London W1M OBD 


SOUTHGATE 
CRICKET CLUB 

seeks new players. 
Excellent facilities, member of 
Middx. County Cricket League, 
strong Sunday fixture lisc. 
Squash, hockey and 
tennis sections. 
Reduced Sunday 
cricket membership- 

Contact Richard Blanchflower 

QT-360 0845 (h) * 

. 01-629 0840 (b) . 


ET1. Motor Brokers Ltd. 

ISHm phone for a free price list 

LIE I 0792 863348 7 days a week 
Personal Car Imports and UK Vehicle Brokerage 


r » HOMWAJI 

Save up to £3.500 on your new car 1 jgc 


Bumpto 

IK Slaw t-ISSO 
MomeSo HLS Lo.Mf' 
Mxia GL Ssp £ 4 . 04 ? 
VWCokCTi £6 Jv!5 
BMW 3 Si £ 10.150 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 
ALSO AVAILA3LE BL & RENAULT 


7J0 — Hlaco your older now 
Contact Steven Prerco or 
Loo Frottfiiid 

01-286 61S1 

Lex Brooklands 


Educational 

-WANT TO SPEAK FRENCH?- 

You can, through the "TOTAL APPROACH" to Fionch 

a umquu 4-woek piogramrr-a an ihr Riv.ara 

COMPLETE ALL-DAY IMMERSION. ONLY IN FRENCH: Du.lr S 30- 17.00 with 
2 meats: in small QrouDf. Audio-vi'.u.il Cl.iv«;>.. Ljojuj-Jc Lab . Prulice 
Sessions, Oiscussion-Luncli. Excursion Lodgin') in private apartments 
included. For adults. 6 levels' tiom bi-'jinnei I :a ,-idv lnr.iU It. 

Next 4-M>eek immersion course starts 6 May. 3 June and all year 
Yeats Ol research £ e*pcnrn:i m Jiie «ilrriitr ,'iucAiiu; ol French rc ivol’.t 
INSTITUT DE FRANC A 15 - FTD6 
23 Av. G^nural-Lecleic. 06230 Viltelrsnche-vir-Mcr - Tel: (93) 01-33-J4 

STROKE 

STRIKE AT STROKE 

At least 100,000 people suffer a Stroke each year in the United Kingdom. 
Without warning, a blood dot or small haemorrhage damages 
a part of the brain often resulting in partial paralysis, disunion 
of the face, toss ol speech, disturbance ot vision and loss of balance. 

STROKE PREVENTION 

It is never too eady to take positive steps to avoid the risk of Stroke. 
Priority-get your Mood pressure tested. There is often a link between 
head disease and Stroke so reduce the risks here. too. by not 
smoking and teaching your weight. Should tests show that your 
blood cholesterol is high, watch your diet. 

STROKE RECOVERY 

Much can be done to help. The Chest, 

Heart & Stroke Association provides: 

1 . A nationwide network ot affiliated Stroke 
dubs. 

2. ACHSA volunteer Stroke Scheme m 60 
areas, to help those with speech problems, 

3. Publications, in everyday language, to 
give timely aid to surterers and their 
families 

Our crusade is net onl v against Stroke but 
also against Asthma. Chronic Bronchitis, 
Angina. Emphysema and Coronary 
Thrombosis. K you, or a loved one, are 
suffering from any of these illnesses, 
ease get in touch. We can help you. 

The Chsa is spending a million pounds 
year on research and other viral work, 
ill you help us with a Donation. Covenant 
a Legacy? The tax we can recover on a 
uMBnant enhances your gift. 

[“ TO: THE CHKlTHiART & STROKE ASSOCIATION - " ' 

■ Tavistock House North, tendon WC 1 H 9 JE. Tel Dt -3573012 JJ-. 



! Enclosed my Danainn tor C 

I~ ' Send delated making a Covenant in your favour 
p: FHeese send more information about your work. 

I — lasron now on yraxgaurs^ tamtam lwllhelDiB io heiovoul 


ch Isa I 


Address 
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BOOKS 


Neville’s brother 


BY DOUGLAS JAY 


— by effectively standing down in 

Austen Chamberlain: 19U when Balfour resigned, in 

Gentlemen in Polities 1921 h * actually became leader. 

lnrfnrcnn and could almost certainly have 

^ succeeded L.G. as Prime 

JiJ pa H es Minister if. like Bonar Law. he 

Patient merit was perhaps the had “IS 1 ? 2"*** 

'■.•ading attribute of Austen L G ' 71115 he feIt 

* amberlain. and it is appro- t0 be d,il0yaL 

aiely reflected in this bio- Dr Dutton’s story leaves one 
. pity. Austen was essentially with the sense that Austen's 
disciple — a not uncommon gentlemanliness was only one 
type or practical politics, reason for these hesitations. 
Though he entered Parliament Was the other reason perhaps 
■•■•hen Gladstone was Prime that when !he faced the .actual 
Minister. and died within choice. .he did hot (unlike his 
months of his younger brother father. orL.G. or even Baldwin) 
Neville becoming Prime feel in his heart -of hearts that 
Minister, he only had lime for he was able to do the job? 
two messiahs in -his lifetime. He was, however at least able 
The first was of course his t0 do a respectable job as 
father Joe. Austen faithfully Foreign Secretary, (where 
inherited from Joe the two main heaven knows the externals 
causes or his own life. Unionism count), from 1924 to 1929. He 
and “Tariff Reform, as well as was also a keen Franco-phtie. 
the monocle and the orchid. But Locarno was his triumph and 
he inherited none of his father’s j ie lived reasonably happily in 



Fiction 




Heart of Bronx 


BY NICHOLAS BEST 


Austen; Chamberla in: Tariff 
reform.' a' monocle and an orchid 


to enthusiastic critics the other 

Lives of the Poets *“* <? Atlantic. Taken as 

by E. L. Dflptorow. Michael a " hoIe th “* h - « ® akcs for a 

Joseph, fS.95. 145 pages eood enoush read from some - 

one more than ordinarily 
blessed with a talent for putting 
Say Goodbye to Sam words together, 

by Michael J. Arlen. Andre Much more of a piece — though 

Deutsch, £7.95. 231 pages on a less elevated plane— is 

- Michael J. Arlen’s Sag Good- 

v ._ bye to Sam. a thoughtful first 

„ novel about the sexual triangle 

« j ^ uest - The Bodley between a father, bis son and 

Head, £3.95. 292 pages his daughter-in-law, a theme 

— that has attracted talents as 

^ rcss ' 

tempting perhaps to assume a 

parallel with the author’s own 

To begin at the end. The novelist father — vigorous as 
title novella of E. L. Doctorow's ever at 72. still rampaging 



Other self 

BY RACHEL BILLINGTON 


E L Doetorow: -Setting a 
puzzle for hn fans 


in Enslishman of the !m- 

*“ penal decadence, a cantom- 

Peterley Harvest piative ar»theu*. incapable of 

by David Peterley. edited b? action who >ei Consciously 

Michael Holroyd. Seeker ana ‘ flin . ts t hc mood of *n «• 

Warburg in association with the ..| n rinus period of Logtatl 
Arts Council, £8-95. 2S6 paget- 

This book Pcierley Harvest Peterley is. |° P U J 
was first published in i 960 - It simply. s i n ® bb, ^’ s n Jj** £or jJJjJ 
purported-to be a diary’ of the selfish. He ro ■ ^ nfi v f 

years 1930 - 40 . edited by Richard bur because h«: needs the rieji 

Pennington, then chief librarian mistress for lu> k 1 ?™* 

of McGill University in Canada, house. When Iw Ja ‘ m 3 ° vc 

The author David Peteriey. was W i lb n young puni-t. rno.il 

Ss casy°to pin down. Despite touchingly described he will not 
the appearance of real people ta ke hPr into sonci> and wouW 

—some still alive today— m the nor dream of marr;-mg 

diary it gradually became clear .. on? does nor 1.0 to Syden- 
fha7no s^Tman existed. The ham for wives.” Hv n«*ver doe 
mystery deepened when a days work >» iJ}J ‘ obiiog 
Richard Pennington suddenly se nse of the woriJ. aUhQUch hc 
withdrew the edition from circu- soen ds time m bhranes w.th 
latiOEL ■ obscure rc^arch I HjJ haj no 

Now it is published again. „nselH»h inter*»<t m his reJlow 

this time with an explanatory mnn whether at an mu mn to or 


obscure research. h» no 

unseltteh interior in .h»s Fellow 
man whether at an intimate or 


he inherited none of his father’s 
drive, ruthless energy, or 


UUS LLU1C WJUI Ml W-'I- — - III till. 

I tide novella of E. L. Doctorow's ever at 72. still rampaging introduction- by Michael IIol- political level. Indeed ne p. 

reader. It is less fun watching L »rca of the Poets, is a remark- across his New Mexico ranch sold into bondage at the age of roydiwhodraws^he «" ciuS '™ thebigjest ni> « ' r \™ atin . 

. mi match it «• 4«4 » ** • H; •. lii. L & 


dnve. rutmess energy, or th - e t QW of -r,™ i« en a tootoaii match a one coes «*«• ^ C »i 

passion. Ihoulh the scSte may now not care who wins. It is also controlled, vividly presented half his age. 

So after Joe’s death in W onder whether Loearnn^resllv 3 dttle - odd to find “Tariff insight into the mind of a sue- Son Tom. a 

1914, Austen’s devotion to the Qr oved anvthine much other Reform.”, or the great election cessful New York novelist, pro- ful journalist 

r .t f.uL. .1 1. P‘" Ve0 JUiyining mum Oiner ,/uic I- - l hv civ uriWalu diffarlnR an pclnnppm 


ramily articles of faith, though fhan that nanef nacts cannot of 1906. or the General Strike, ceded by six widely differing an estrangement of many years 

not the insignia, faded away; thrmselves P guarantee neace or the Great. Depression treated an d relaUvely undistinguished to introduce his new wife 

and left Him an easj- prey to E ven i 1935. at the time of a,m “ t as L * f they were just short siorien. one or two of f a }?® r, "f; father and > daughter- 


V* 1 LJI LUC 'UCU^Ui Ut 9 VU 1 PVUC 11 , UMl !/«**»* — " _ • .i,* 

half his age. Umegawa’s doctor is Tada Pennington. He does not base Which he dors. on the 

Son Tom, a reasonably success- Sboh. a forward looking man this on much information about nature of art. poi ny. in*' ‘c ana 

ful journalist, revisits him after eager to iearn everything he Pennington — or ar any rate not j ove are not nrc’CSeantj enough 

an estrangement of many years can from the foreign devils. Not information shared with us — Bu t then he is also ine just 


ciui irum me jortrign ueviu>- nut —r — _ ■ . „ nf _ 

so his brother Masayuki. who but he does say that Pennington lh iTlg rfp resent;iUic of a dying 
would prefer to cut off their was in London at the mne. cra an d alw.iy** ^ re ° r “^ 
hMrte Tha iw in workinp as Gladstone Librarian hmiH “Peterley. nis heioied 


This at least left him free. 


national* - consequences have ] ters from Arizona. In Galicia 


convincing 


ivardly eminent Conservative in ™ ® national ■ consequences have ters from Arizona. In Galicia An unhappy childhood is intrusive, particularly in the use Pennington was stooningij convincing to find mm aiinc 

both his war-time and post-war ^ 1:1115 at leas * hun £ree * been very different If the in 1910. another boy watches his hinted at along the way— film of proper nouns unfamiliar to good-looking m ms youth and end of the bonk in _ udden 
coalitions. This accordingly however as Dr Dutton very ziiioview letter is, -mentioned, tutor making passionate love to projects in Europe, paternal the lay reader— are we talking now Uves. married, and iio some poS<essl0 n of the rneroj ann 

left Austen high and dry in c l ear fy shews, to issue repeated s hou.d not one explain that his mother in the barn. A New infidelities, the problems of about a city, a character, a. code style ' u _J^ ance ; ^omou a “ decision to Icaie England fo 

19*22. -stilt defending L.G. when warnings In 1936 against the some still think n 3 forgery? York diplomat’s daughter is growing up in someone els e’s of honour or even what the glos- stiU further that ne is mu AnFrr aUa. 

most Tories had turned against nsPdf Hitler, and incidentally Certainly; however. Dr Dut- blown to pieces by a car bomb, shadow — a familiar story, saty calls "a casual honorific totally against the puhi * d Yet he has shown some signs 

him. Dr Da rid Dutton attri- £° *.?, P” “jat his ton is here writing a biography a small town schoolmara is elegantly written, dominated use( * among male equals”? of his single work but no 0 f change. As war becomes 

butes to. Churchill the best- brother Neville, *did not loiow and not history. His shot at by a hunter, a child’s throughout by an arresting por- Japanese novels in translation enough to wish for any in. o more threatening, he fojmds a 

known judgment on Austen anything about ioreign affairs, studied moderation is peril aps corpse is retrieved from the trait of an all too believable are not usually this complex, ment . political group for the defence. 

Chamberlain: that he “always As befits a professional aca- appropriate to the character of water works and taken off in leading character. Debut is Once one gets the hang of it So PeMrtcg narvesi 0 f Czechoslovakia and even 

played the game and always demic. Dr Dutton handles the Austen Chamberlain; who — horse and carriage ... the idea scarcely the right word for an though, everything rattles along example ot taction or travels to Prague several umv 

lost it." Chancellor of the more burning issues of this one cannot help feeling — might, is that these disparate tales are author already well established in ®ne style and the author’s Holroyd ^ ^aescnoes^^iu ^ r j S fcj n jt real danger. 

Exchequer early as 1903. though epoch with stern neutrality, if he had noi been his father’s “unified and illuminated” by as a writer of non-fiction — better mastery of her subject is dis- 

only 40, Austen lost his first This method has at times' a son. never have entered politics the novella, true enough to a to say instead that his first novel played to good effect, 

chance of becoming Tory leader slightly numbing effect on the at all. 


political group for the defence 


Poetry’s roll-call 


certain extent in that some of sees him successfully extending .Some good effects, too. id “'“““J Duplication of an “intimate 

the earlier themes are echoed him talents in a new and wel- Every Day is Mother’s Day, a ^ ^ . . i 0urni i ■* bv “. . . the revelation 

in the larger work, but not so come direction. comic first novel built around a ,n vl r a u « iL° , itvf iiwiS or the inner life of fugitive 

true as aly but the most per- Gue5t - S y cdo h . hi ^ menully defective daughter "'cd “o.e image! InThe mind. filM ,m- 

spicacious would notice. * toric al novel of 19th century who steals bones from dogs and to reflect pulses of the heart, that inner 

In any case, the title piece Japan. Yedo being the old name gets herself pregnant - so to "ood of the 1930s before life with which most of us goes 
stands by itself as a very clever, for Tokyo in days when speak . — and her dotty mother J Se approach of unrecorded and which is the 

witty essay in self-examination, the Japanese were cautiously who is convinced she can hear Nazism aMthe a PP£ a ne a$ aim of the official hiography ; to 

the musings of an urbane, fmerging from centuries of iso- yoices. The social services wade inward _ turn j nK as peterley con- conceal.” It is a bold claim bur 

streetwise New Yorker, under- i a u 0 n and contact with in with both feet but are power- a? a -Irider arena ? Peterlev HanTst does have the 

standably preoccupied with the foreigners was still kept to a less to help. A promising srtua- s®®*” umisual feel of a work created 
problems of middle age. infi- minimum, if not actually for- non, aided by a brisk trade in ;■"**„* urithAuf a mould and. as such. 


DAVID SEXTON 


In any case, the title piece Japan. Yedo being the old name 
stands by itself as a very cleyer, for Tokyo in the days when 


German examples; this has not Fenton axis; Fuller has been deli ty, the marriages of friends, bidden. To the first British leea- one-liners— “ They stood oppo- 

, «... ..II! , I .U. T r ,L. .....U . . ... ...I. .«k.. 


rhe general lunacy of the world tion for 250 years comes young site each other digging into 

i about him. A man who has been Peverel Filzpaine an Oxford their pockets, like gunslingers 

Lude-Smitib & ended* his anthology ven t ionai" (1970 ) t o “a chef there, who sees life as it really ma j, and a bit of a prig (not m difficulty "—yet never fully 

imcie-amitn enaea nu aninoiogy. d eco j e (!98o). but whether is— who knows the score and is always the same) who arrives exploited alas, perhaps because ; 

then have all disappeared, to oe tliis school, so much the thing convinced it has to be a joke, with high Victorian ideals — the subject-matter (alls for a j 


British Poetrv Since 1945 happened. Rather tellingly, the promoted from smoothly com 

J . . . thrpp voune noet* with whom P etent bu t almost entirely con 

edited with an introduction by wree >oimg poete ww whom veat i 0nar , 1970) t0 .. chei 


waru-iu* uiut; <»a . . . . 

ions of a wider arena. Peterley Harvest does hai e ihe 

Mr Holroyd suggests: umisual feel of a work created 

What Richard Pennington without a mould and, as such, 
attempted to do was to create is well worth reading. 


i ““ j k d’ecole" (l98o). but whether is— who knows the score and is always the same) who arrives exploited alas, perhaps because 

then have all disappeared, to oe tliis school, so much the thing convinced it has to be a joke, with high Victorian ideals — the subject-matter (alls for a 

replaced by two new sections, at the moment, will make a Doctorow fans will find Lives this is I860 — but rapidly loses blacker form of humour than 

"Belfast,’ consisting of Heaney, chapter in the history of litcra- 0 f the Poets a puzzle in parts, them in the arms of 15-year-old the author is prepared to 

Mahon, Longley. Muldooo, ture or °F publicity remains to as much to the blurb writer as Umegawa, a child prostitute deliver. , 


Edward Lucie-Smith, Penguin. d’ecole" (1985). but whether 

„ or i«o Lhen have aU disappeared, to be tliis school, so much the thing 

u.ua. P a ses replaced by two new sections, at the moment, will make a 

- - ~ ‘‘Belfast,’ consisting of Heaney, chapter in the history of litcra 

Mahon, Longley Muldooo, ture or of publicity remains to 
This “non-partisan survey” Paulin and Medht ; McGuddttu ^ seen * 11,6 wheel of Fortune 
was first published in 1970; the , d . mo tendenriouslv “Uni- may yeL 1 suspect - e dfi e H* em 
newlv revised editon adds 16 te ^ d ^ ntl0USl y* out to the same peripheratity 

nnetl VeTS,ly WllS ' featunn S John the Liverpool Poets have for us 

poets who have emerged Mace Fu „ er James Fent0lIi Craig now. . 

hire SS? 1 ?ww lf a!fd“lrtend? RaiDe ’ Alldrew Motion, Peter The most interesting selection 
the raSmm&i of the few Scu P ham - Da "d Sweetman, is of the poets who have added 
whose work has notably Dav *d Constantine, and Kit enough to their reputations to 
developed. Thus it provides a Wright. There is no question earn more space. There are only 


Are men different? 


BY VALERY McCONNELL 


ICI story 


BY TONY JACKSON 


‘Men’; A Documentary 


a position of selfish superiority 
and with little understanding 


handy “bi-focal” picture of what that the Ulster poets constitute, SSij-J^HSl Stri? a«vT ?!!? The Awakening Giant: 

&¥ ynn Ur helplrS' us in s ° ^ “ wri ' e ” '™' d0 - a KyHm!1ea^u“kJn."4 “ d GhMge 

lake a fix on ^^movemems In aad _^at their work has Hughes represented, by theif ™ *£1 „ _ # . 

ogy is laid out in a dozen rough 


theme is the way in which the demanded that the authors 


by Anna Ford. Weidenfeld and or interest in the woman they 
Nicolson. £10.95. 290 pages arc involved with or the aims 

— of feminism and how it is try- 

A documentary on men. ins to change society. Yet l feel 


people in ICI grappled — and, should be fired and wrote to Macho do about nothing, I uneasy at concluding with 

not. seldom, failed to grapple— Harvey-Jones. “ are you trying wondered? Do they have more Anna Ford how. “ completely 

with the problems raised 1° teI1 me that my 39 years have meaningful traits in common different men were from 

rri, V. • been totally wasted? Are you than shaving and wearing women in a number of signi- 


fS&SS! This mate the bmk - “ “ uch =«King dM? rny faith" fusers? Ana if .o ^uld fl«m ways> LikThar I Tan 


“ , : ■ . — — • i t> UmWaI T Mn ca /rQ QR — .« *»■•*•* i uuuaClb. miu II ou. uuuiu * vn 

ca nee not then foreseen. The the accolade: though he writes ^ranaca/iy.uo as anything else, a work of Or are you making a bid for a I Anna Ford discover what they only base my view on my own 

second grouping however looks too much, he has undoubtedly j papeDacKt ps sociology. At this point, the new era launched by en- J were? observations, but I would need 

exhaustive 


brief imroduS 1 to e eacl?Doef «•» ^ L&lStoHh is, I ^ceeied in ^teoStog hi^ 
dehi^ani ntwrfSSfr think ’ n?ht in not giving * >ritle range. However the great fact 
su^esttn,, debts and new depar- of place lo ihe • Martian” clan; of British poetry’ of the past phenomemm. Based on a small 

’ _ Raines gimmicky eponymous 15 years has surely been the post-industrial island off the 

So who s m. whos out, who* poem, A Martian Sends a Post- growine achievement of C.eof- coast of Europe it is still one 
up. who’s down? The 1970 card Home." is printed — a frey Hill. The seven short poems 0 f ^ biggest chemicals corn- 
edition predicted a new natural anthology-piece— but by him included here have an maniac in ^ u«wM if K ac nut. 
modernism in British poetry. Christopher Reid doesn’t make authority of an altogether dif- 
prompled by American and it at all. This leaves the Fuller- ferent kind than that of their 


lay reader needs warning and ^ f J£ eu * d men ? ”. 


From any viewpoint, ICI is a encouragement. The first two 
phenomenon. Based on a small rhantfkrv nf a rionce?w 


The book is divided into 16 a 


The latter, plainly. Professor | categories. Some clear cut — investigation than this one to 
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vaguely put in the section Empire, the agreements with 

“Influences from Abroad, but rivals which ruled out vulgar 

time may tell that all of his competition. It has emerged 

contemporaries will be from the present recession with 

measured against him. annual profits, announ c e d a few 


Lucie-Smi th’s introductions 1 weeks ago, of over £lbn. 


suggest a great bustle amongst 1 The group 


seen its 
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the poets, ab they strive to bad times, and may again. Com- 
be come ‘'established,” then parties of ICI’s size and com- 
” important." lastly perhaps plexlty pose dreadful problems 
’* chef d’ecolc.” moving from of management. They are held 
‘■influence” through “rivalry" Together by a glue of culture 
towards " succession." Down and tradition which gives 
among this literary politicking strength to their structure, but 
I it becomes rather hard to see also rigidity. .When the world 
! the wood for the trees and their changes, so must the com- 
underrrowth: in some respects panics. Making changes happen 
this anthology is so broadly is another matter, 
based it offers no clear vantage- Professor Pettigrew’s study 
point. However, if the reader of TCI tackles this issue at the 
finds one or two poets to inves- roots. Over the twenty years 
tigate further, as he surely wiU which . the book covers, the 
(and there is a bibliography to world economy and the 
heip. him), this mixed but capa- chemicals industry have 
clous bag will have served its changed with a vengeance. The 
purpose — to help him make up book gives a clear sketch of 


chapters consist of a densely ^ ett, * rew f e “arks that of the Men as Fathers, Work. — others convince me. 

cnapters coiuisr or a densely S1X men tQ chair ICI since l960 more arbitrary and often over _ Yet the book is compulsive. 

unreadable ramble on the the two innovators have been lapping. A large pan of the I was amazed by the story of 

nature of change and how it the first and last — Sir Paul hook is taken up with men's Hob. the 58 year old prison 

ought to be talked about But Chambers (1960-68) and attitudes to sex and women — officer, who at twenty-one 

when the bonk gets down to Harvey-Jones (1982-). “Like with a fair number who married a woman who claimed 

business the fo® lifts and the matvy an distinctive reformer," couldn’t tell the difference, to be 32 but turned out to be 
- • ° he says. “ Chambers' optimism There are plenty of spicy, it in her fifties. As he said: " I 

for speedy change was ahead of infuriating, stories of extra- roust have been very naive.” 
his or other senior managers’ marital affairs. But aside from Then there was Clive, the 28 
capacity to create it As a result the voyeur, the book is aiming year old casanova of Uie local 
many of the changes in top to have, a more serious appeal, constabulary who described in 
management culture sought by There are thoughtful state- graphic detail his many sexual 
Chambers in the early 1960s ments from men whose adjust- encounters, including the 
were still being pushed "by John ments to relationships have woman who insisted he keep 
Harvey-Jones and others obviously cost them time, his boots and helmet on 
throughout much of the 1970s.” effort and anguish. Who have because she had always wanted 
In between came a series of looked at their personal lives *o make love to a policeman in 
chairmen with tenures of "3-4 an d the pressures on men and full uniform, 
years. An (unnamed) execu- women in society and tried to Here is a book for the enffpe. 
tive director says “ the first “ ake aon, « adjustments be- table rather than the unive^ 
year he (the chairman) is riot tween the two. They are in die sity library shelf Although if 
going to lash about him too from a woman picks it up ^d rekds 

much. The second year is a * K,,f ajd J 1ere ,’ men ar e nop- it she may well feel tike aiming 

year when be can lash about, re ^ ecbve- °^ en happy to be in it at the nearest male head. ^ 



his nun mnd. 


/ WIO C dccp^intercsting nature of the hands'* were 

V/F (f/ll/lJ BY WILLIAM WEAVER ar ument emerges of the “long-haired spooks” 

For Professor Pettigrew. ICI employed to do this, especially 

- - — — .. . is not so much a society as a Riven the apparently spectacu- 

Billingsgate Shoal by Rick co«P- ? a ula Gosling, however, , f cu | lures Any lar group therapy sessions 

Boyer. Goilanez, £8.95. 272 takes us over this familiar ™ ^ which they organised and which 

pages ground with welcome freshness ' lbir ° r T ® tne group s divisions drovc severaI ICI manager, 

of eye; and she is particularly will be struck by the differences t 0 ear |y retirement. 

Rightly awarded a Poe Award at depicting the tensions to outlook and tradition There are risks in keeo- 

by ihe MWA. this rich and attractions between Kate between the people working in jng SUC h company Says one of 
generous first novel reveals a Trevorne. an instructor (whose agrochemicals say and petro- the spooks, “when HarveyJones ; 
notable talent Reallv, it is too chl * f c °arse is on the murder chemicals. The book gives became a deputy chairman be 
long, and the suitable oral story), and Lt Jack Stryker, a striking instances of this; how dropped out . . . This was a 
surgeon-protagonist is some- man of quirks and charm. A directives for change sent out recognition by John that he 
what loo gluttonous for punish- neat variation on old themes, from head office were quite wag an ambitious man and 
mem. Scene by scene, the nicely written and convincingly differently received at the therefore had to watch his rear 
hook works. The fledgling expounded. Vt ilton complex on Teesside and his influence base his political 

author knows how to make zr „ ~ : al .. the Billingham complex. 13 position in order’ to work for 


how this happened, but its main 


BY WILLIAM WEAVER 


but the third year he’s already 
saying. * I don’t want to preju- 
dice the position of my suc- 
cessor.’ So you find that you 
only have one year in three — 
rather like elephants — when you 
can mate and make it happen." 

During these years Harvey- 
Jones worked behind scenes as 
ICrs main defender of " organi- 
John Harvey-Jones: The ca sational development” the U.S.- 
of the Secretary's Error derived technique of looking at 

how change in a company could 


It'll keep you 
reading for 


twenty 




ears 


hook works. The fledgling expounded. Wilton complex on Teesside and his influence base his political 

author knows how to make — T~ zr — — ; al ., the Bnlingham complex. 13 position in order’ to work for 

things taste and smell and ™oiiver^anI«^ rnHxni* fq Vi ?* e - s a ? a >\ acroa s the nver. chairman. He suddenJv realised 

sound. Every description has Banks. Goilanez, £8.95. Again, it is made Perfectly he had a chance. I regretted ^ 

the nog of accuracy: Boston __ 230 P g cl f* r that head office and him dropping out— you mustn’t 

slcare. Cape Cod sailing, boat- Oliver Banks obviously knows ma J n ,? ard represe . nt 3 have any taint of the odd-ball.” 


yards and bare and cabins are Rome well, and his exploitation different culture again, itself All the same, a remarkabie 
beautifully portrayed. Mr of the city as background for ret l uirI “ 3 before change amount of change has taken 

Boyer also has an acute sense this art-theft thriller is skilful, *J n . . e d,s P Grse(1 10 the place during Harvey Jones's 
of social distinctions, accents, not just something cribbed up a,v,SIODS - tenure. As Professor Petti- 

class relationships. 'Kie world from a Companion Guide and a Professor Pettigrew has grow remarks, the spasms of 
of his book, in short, is a two-week, all-in holiday. His manaecd to get a lot of people change which ICI has under- 
microcosm. Can he repeat such protagonist Amos Hateher— seen in ICI to talk freely— even in- gone in the past 20 years have 
a remarkable achievement? here in his second' adventure — discreetly — and quotes them each required a business crisis 
Every reader will expectantly ^ also convincing: an art his- w * f h relish. We learn about to trigger them off: and the 

hrinti ort - j i ...... - rm L.:_ * __ .i . .t. * i__ anAA 



hope so. 

Slonkev PuaTe bv Paul Gosling, number one villain is less per- “Secretary’s Error" of 1974, biggest of them alL There 

Macmillan. £7.95. 256 pages suasive, but it hardly matters, when John Harvey-Jones (now remains a dear note of seep- 

— since rhe mechanics of the story ICI chairman) commissioned a ticism about how far a Company 

Here we are back in the Eng- move so smoothly and the sur- report highly critical of the of ICTs size can change its 

lish Department. American roundings never cease to be of group's organisation. His secrc- ' nature at wilL But as to what 

universities if we are to believe interest. For Caravaggio- 1 overs, tarr mistakenly sent it to the such a nature consists of. The 

our thriller authors — produce the discussions of the master’s then chairman. Sir Jack CalJardL Aicakening Giant is an analysis \ 

more bloodshed than a Balkan works will be a bonus. Sir Jack. “ white with rage.” of exceptional interest I 


torian turned detective. The bizarre incidents such as the crisis of the early 1980s was the 
number one villain is less per- “Secretary’s Error” of 1974, biggest of them alL There 
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HOW TO SPEND IT 


by Lucia van der Post 


Smaii 

talk 


IT’S Easier and time to think of 
the children (as if they’d let you 
forget). Anybody thinking of 
using the holidays as a useful 
time to kit the children out 
for summer will find that this 
year it is easier than ever to 
find the son of casual chic in 
mini-sizes that once used to be 
the preserve of the French or 
Italian young set. I can well 
remember when my children 
were small and I used to sit on 
continental beaches wondering 
why I could never find those 
sort of clothes back home. Now 
you can — from Laura Ashley 
to British Home Stores 
and Mothercare the Bermudas 
or long shorts that used to be 
f career than snow in tbe Sahara 
are now to be found, at prices 
that most people can afford. 

For a little more you can buy 
the continental versions photo- 
graphed above right. Benetton's 
children’s chain. 012. as usual is 
doing a marvellous 30b in 
making available chic, but not 
overly chic, co-ordinated clothes 
in good colours and sturdy 
fabrics. All the 012 shops have 
a good selection and besides the 
outfits photographed here, there 
will be other shirts, sweaters, 
blouses and trousers that will 
co-ordinate with the pieces 
shown here. 



TO GIVE 


mm 


T AWAY 


IN A year that has seen much 
of Africa ravaged by drought 
and hunger. that has seen the 
coal strike and high unem- 
ployment at home, Easter 
seems a good moment for the 
How lo Spend It page to take 
time off and look at How to 
Give U Away. 

Giving it away, or the 
charity business, is very big 
business indeed these days. 
Last year some £10hn was 
given to British charities, tax 
concessions alone were worth 
some £5C0m and of the 

people in full-time employ- 
ment in this country, one in 
about 40 works for a charity. 

Given the sums of money 

involved, it isn’t surprising 
that more people want to 
know what exactly is happen- 
ing to their donations. The 
Charities Aid Foundation 
supplies much (he most 
comprehensive information 
carrcnilj’ available and any- 
body willing to spend £9.60 
on its report ** Charltv Statis- 
tics” (the new 1984/5 figures 
will be available in about six 
weeks) will find it a veritable 
treasure-trove of information. 


too beautiful to be reserved for Above. Benetton's snappy Bermudas 
children. He is a craftsman in for summer. Below, a tracksuit 


This summers colours are 
pmk, pale blue and white for 
girls, red and navy and white 
for boys, with some khaki for 
boilL 


Many of the clothes, though, 
are unisex — the shorts here 
are £13.90. the girl's T-shirt in 
plain cotton is £5.90, the boy's 
T-shirt (made from honeycomb 
cotton) is £10.90. His jacket is. 
£29.90. her cardigan is £30.90. 
The Tam O’Sfcantere are about 
£5 each. 


wood a ad almost everything he 
does is made to commission — 
currently he is working to 
three months' delivery time. 
Everything is hand-made and 
animals and arks fas jn the 
photograph below) are his 
speciality. 


that unzips to become a sunsuit. 
Bottom, hand-carved wood turns 
a toy into an heirloom. 


For smaller children Irene 
Clayeux, a French designer, 
has come up with the practical 
idea of a cotton mix two-piece 
which can be worn with long 
sleeves and trouser legs (as in 
the photograph middle right) 
a tracksuit. Or the sleeves and 
lower legs can be removed when 
the going gets hot and it 
becomes more of a playsuit £36 
from Zero 4. South Motion 
Street. London Wl: Bananas, 
12S Nortbcbte Road. London 
SW11: J. R. Taylor, St Annes-on- 
Sea, Lancashire and Hansel 
Gretel. Sandycove, Dublin. 


He does a .lovely arfc set in 
mixed woods (elm, pine, yew, 
lime, beech, cherry, etc) so that 
the owners not only have a 
wonderful collection of ark and 
animals but almost a library of 
British timbers. A set in wood, 
with an ark (in Douglas fir) 
and 14 pairs of animals costs 
£155, but a painted set with IS 
pairs of animals is £337 and a 
super painted set with 36 
pairs of animals is £570. How- 
ever. he also sells individual 
animals at £3.50 each for the 
smaller ones, £4.50 for the 
larger. . 



Anybody wishing io com- 
pare the east-effectiveness of 
the various charities should 
lake note that it is almost 
impossible to do so fairly. In 
the table listed below (com- 
piled with (be help of the 
Charities Aid Foundation and 
the individual charities them- 
selves; we wern’i able to 
provide all the figures 
because of varying methods 
of accounting. 


There arc at the moment 
about 150.000 registered 
charities and if you 


are interested in a particular 
one but want to know more 
about its activities or finances 
you can either write to the 
Individual charity or, for a 
more independent viewpoint, 
you can look them up In 
the Charily Commissioner’s 
register. All the registered 
charities are obliged to send 
them their annual accounts. 

However, the Charity Com- 
missioners themselves freely 
admit that they don’t have 
the resources to inspect 
all the accounts, let alone 
check up on their activities. 

By and large there doesn't 
seem much evidence of wide- 
spread ah 0 use but for those 
who want to make sure that 
most of the money they give 
goes to the cause they care 
about it Is worth noting that 
of the money given in direct . 
response to emergency ’ 
appeals (like Ethiopia) an 
extremely high proportion 
(something like 98 per cent! 
goes directly on the emer- 
gency work. 

When HTiich ? did a report 
on giving to charity last year 
it found that their readers’ 
favourite way by far of giving 
money was in face-to-face 
encounters with 74 per cent 
giving through door-to-door 
collections, 73 per eent 
through street collections and 
a mere 27 per cent through 
the most sensible, cost-effec- 
tive way of all. by covenant. 
So ff yon think that now is 
the time when you want to 
rationalise your ways . of 
giving it away. DINA 
THOMSON lists below the 
best, most efficient ways to do 
i(. 
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Though David Plagerson 
officially is called a loymaker 
(indeed he won the Toymakers' 
Guild Toymaker's Cup this 
year) in fact his toys are much 


If arks aren’t your thing, he 
also makes, circuses* farmsets. 
trains, animals • on * wheels, 
guardsman on wheels and shire 
horses. Anybody interested in 
commissioning work from him 
(he will send a big selection of 
photographs) should contact 
him at 5 Cliff View" "Terrace, 
Gunnislake. Cornwall.- (Tel 
0822 833035.) • 


. m 





DROPPING a pound coin into a 
charity box muv give a spring 
to your step and a warm glow 
to your heart, but if you regu- 
larly give large sums of money 
to charity in that way you may- 
be contributing more to your 
own sense of well-being than to 
that of the charity. 

If you would like to make 
sure that your gift translates 
into as much cash as possible 
for the charity concerned, you 
should consider giving by cov- 
enant. This enables the charity 
to claim back from the Inland 
Revenue the tax you have 
already paid on your donation. 

A covenant is basically a 
legally enforceable promise for 
not less than three years and it 
usually lasts four. You can limit 
the time period by stipulating 
certain conditions — such as 
"until I have children.” 

Once vou know that you want 
to give a set amount ner year- 
to a ’ particular charity, you 
should make a direct covenant 
1 with that charity. This effec- 
1 lively means that the Inland 
Revenue considers your dona- 
tion to be the charity’s money, 
not yours, and allows it tax 
relief. 

If you are a basic rate (30 
per cent; taxpayer, for every 
fUiO you earn, you receive £70. 
and the taxman takes £30. Sup- 
pose you want to be able to 
give Save the Children— for 
example — £100 a year, but feel 
this would stretch your finances 
a little too much. If you give 
bv covenant, you need pledge 
only £70. and alter Save the 


Children has reclaimed the £30 
in tlx you paid the Revenue, the 
value of your donation will have 
been boosted to £100— the 
amount you earned before tax. 

As a 40 per cent rate tax- 
payer. it will cost you just £60 
to give £100 to charity, after 
the charity reclaims the £40 
you have paid in tax. 

Those on high tax-rates can 
take advantage of additional tax 
relief they receive on their 
donations, or design tbeir coven- 
ants to take it into account. If 
you are a 60 per cent rate tax- 
payer and pledge £70. the 
charitv will get £100: £70 + 
£30 (30 per cent tax paid on 
£100) in tax relief. But as a 
60 per cent rate taxpayer you 
are liable to pay another 30 per 
cent in tax. As you have given 
the money to charity, the 
Inland Revenue will give £30 
back -to you after you file your 
tax return. : .■ 

If you keep it, your £100 gift 
to charity will have cost you 
£40. Designing your covenant 
to make sure the charity 
receives the higher rate relief 
would mean your £70 donation 
would be boosted to £175 in the 
charitv’s hands. 

Higher rate tax relief as a 60 
per cent rate taxpayer, there- 
fore, means that you can in- 
crease the benefit of your dona- 
tion to charity even further 
without increasing your initial 
outlay. • and a tax specialist 
should be able to advise you on 
how to do this. 

Ip order to qualify for higher 
rate tax relief, the gross sum of 


TOP TEN CHARITIES 


Charity 


Expenditure on Expenditure on 

publicity & fun d -raising ad ministration 

6 per cent 77 percent 

8 per cent for publicit y and administration 
IS per cent for publicity and admi nistr ation 

. 74 per cent . . 4 per cent 

4 per cent on shop development 

77 per cent 7 per c ent 

Due to the complexities of their activities 

st fi gures that were fair or ap propriate. 

18 pe r cent 3 per cent 

12 per cent 225 per cent 


N ational Trust 

Cancer Research Cam paign_ 

Imperi al Cancer Research 

Oxf am 

Royal National Lifeboat 


02316,000 

jorsomf 

£16,590,000 

£16394,000 


Institution 

Salvation Army 


_£TS,9S8,000_ 




Dr. Bamardo’s 
Save The Children 


_£13 F 315 r OOO_ 

£9329.000 


Expenditure on 
cha ritable acti vity 

83 per cent 

92 per cent 

91 5 per cent 
78 per cent 


79 per cent 
853 per cent 


Jewish Philanthropic 
Association 


Help The Aged 


DECORATIVE tarts and flans 
make popular puddings, par- 
ticularly if filled with beauti- 
fully glazed fruit ° r a - delicate 
custard or some other creamy 
concoction. They look handsome 
and the contrast between crisp 
pastry and soft filling is very 
appealing. Sadly, however, this 
delicious contrast is sometimes 
lacking— by the time the tart is 
served the filling has seeped 
into the pastry making it 
wretchedly soggy. 


COOKING WITH PHILIPPA DAVENPORT 


LONG-LIFE PASTRY 


Purists say that. If the filling 
is to be cooked in the pastry 
case, it ought to be added when 
the pastry is raw, but in my 
experience this practice more or 
less guarantees soggy results. 
Others partially' blind-bake the 
pastry first baking it for -just 10 
minutes or so before adding 
the filling, but I find this too 
brief to be really effective. I 
allow 10 minutes weighed down 
with “baking beans” plus 10 
minutes after the beans have 
been removed, and think u 
advisable to take extra pre- 
cautions as well. 


Another trick. is to sprinkle 
the partially btihd-h&ked pastry’ 
base with a few spoonfuls of 
semolina or (better still) 
ground almonds. This method 
works on, the blotting paper 
principle, the idea being that 
the semolina will ‘mop up any 
juices which "exude from a fruit, 
filling, thus leaving the pastry 
crisply intact. It certainly helps 
and is worth doing next time 
yon make, say, a French apple 
flan.. But ' ‘ damp semolina 
eventually tead^to damp pastry. 
As with the egg white trick, all 
will be well 'if -the tart is eaten 
quickly, but any leftovers served 
next day are . liable lo prove 
disappointing.^;.. 


totally unorthodox of course and 
you could argue that U does not 
produce true shqrtcrust pastry. 
The results are biscuity crisp, 
difficult for the filling to pene- 
trate. I find it delicious and 
tarts made this way certainly 
seem to keep their good eating 
qualities far better than those 
made by more traditional 
methods. 


died orar.ge pet-1, this is a rich 
and delicious old-fashioned 

cheesecake. 


ORANGET CURD TART 
(Serves 6 to 8) 

■ Aromatically scented with 
orange flower waier and can- 


1 x 8 inch shortcrast pastry 
case, thoroughly blind-baked ; 
11 oz butter 11 oz easier 
sugar ; l lb curd cheese ; 1 
egg, separated; 1 tablespoon 
triple distilled orange flower 
water; 2 oz whole candied 
orange peel, chopped. 

Melt the butter in a small 
pan. Away from the heat, 
thoroughly beat in first the 
sugar and curd cheese, then the 


orange flower water and egg 
yolk, then the chopped peel. 
Whisk the egg white to snowy 
peaks and fold in. 

Spoon the mixture into the 
prepared pastry' case, slide it 
onto a preheated baking sheet 
and bake at 375°F fl90°C) gas 
mark 5 . for 40 minutes uotil 
puffed up, firm and pale gold. 
Serve cold, dusted with icing 
sugar and sprinkled with 
orange zest. I like to circle 
the tart with thin half-moon 
slices of unpealed orange. The 
blood oranges on .sale now look 
particularly dramatic. 




One precaution involves 
brushing the partially blind- 
baked pastry' case with a little 
raw egg white, and letting tt dry 
out in the oven before adding 
the filling. In theory the egg 
white dries out to a shiny 
varnish which acts as a burner 
seal keeping P^lry and filling 
separate. In practice I find it 
merely slows down the tale at 
which the pasiry absorbs the 
filling. Nonetheless it is a tactic 
well worth employing when 
malting a ' quiche $r' m street 


If you -want good eating 
results next day. I recommend 
you try 4 somewhat revolu- 
tionary-' approach. This is not 
partial blind-baking and 
■‘lining" the pastry in either of 
the ways described above, but 
blind-baking wholeheartedly 
and to a very unusual extent. 


m m 




For each of the tarts which 
follows I used 5 oz plain white 
flour. 2J oz butter and about 5 
teaspoons of cold water to bind 
the dough. Each tart was blind- 
baked at 400* F (200® C) gas 
mark 6 for 10 minutes weighed 
down with “baking beans'* and 
-for: a -further 30 -minutes once 
The beans had been removed. 








mm 


SUFFOLK TART 
• (Serves 6) 

Most treacle tarts are filled 
with syrup-soaked breadcrumbs 
—sticky and. exceedingly sweet. 
This is more sophisticated and 
subtle, a creamy lemon custard 
with syrupy undertones. 

1x8 inch shortcrasf pastry 
case, thoroughly. blind-baked; 

1 lemon; 5 ■ tablespoons 
soured cream: 2 eggs: 6 scant 
tablespoons golden syrup. 

Measure the syrup into a 
small pan and warm briefly 
over low heat — just long 
enough to make the syrup thin 
and ninny, not hot. Away from 
the. heat, stir in the finely grated 
zest of the lemon and l$-2 
tablespoons of lemon juice. Add 
the soured cream and lightly 
beaten eggs and beat with a 

1 ’•* - - — ^ Gl. A«'^«nrtht9tf| 
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H.i ah Rcct'eige 


all that you covenant must not 
exceed £10.000 in the I9S5-S6 
tare year. The same limit applies’ 
to a' married couple. Remember 
that donations to charities are 
subject to tax relief only so long 
as they arc done by covenant, 
and the charity ’ must be 
registered with the Inland 
Revenue. 

If you feel that giving by 
covenant to one charity reduces 
spontaneity and your freedom 
to Change your mind, do not 
despair. The independent Chari- 
ties Aid Foundation (CAF) acts 
as banking service and allows 
you to spread your donations as 
widely as you want while pay- 
ing by covenant. 

You must pledge a minimum 
of £50 a year for four years' 
when vou make a covenant with 
CAF. The National Council for 
Voluntary Organisations. CAFs 
founder, receives 3 per cent of 
the annual income for each 
covenant, to be used for chari- 
table purposes. 

The flexibility CAF offers can 
be particularly useful if you 
wish to give to charity when 
disaster strikes, and do not want 
your money to be tied to a 
single — or even several — 
charities. 

But if you would prefer some- 
thing similar closer to home, 
you should consider setting up 
a charitable trust. You can 
set up a charitable trust your- 


self and covenant to place an 
amount of your choice in it to 
be used for charitable purposes. 
Before your trust Is approved, 
it will have to undergo the 
scrutiny of the inland Revenue 
and the Charity Commissioners 
with whom it has to be regis- 
tered. If the sums involved are 
large, you should seek legal 
advice, it could cost you up to 
£200 to set one up. 

If you have hundreds, rat jur 
than thousands to give away, 
consider a charitable bank 
account. This is exactly what it 
sounds like — a separate bank 
account with a cheque book you 
would use to write cheques fqf 
charity whenever you chose. 


When selling up the account, 
you would have lo draft a docu- 
ment starinu under covenant 
That you would only use the 
account for charitable purposes. 
You would also have to register 
with the Inland Revenue. Your 
accountant should be able to 
help with details of how to set 
up such an account. 

Don't let any of this neces- 
sarily stop your contributions 
to the collection boxes rattled 
on street-comers or at you r 
front door, if it makes you 
happy. But if you are going to 
give it away, you will find it goes 
a lot ruri her by covenant. 

Chanties Aid Foundation. 48 Penbuiy 
P.oad. Tonbiidie. Kent TM3 2JD 
Tel fOTSSJ C56 322. 



NATIONAL 


National Girobank announces 


that with effect from close of 


business 4 April 1984 


Base Rate 


Its base rate was reduced from 


13?% to 13% per annum 


76 p er cen t 
we could not arrive 


10 AM: Street LONDON EC2V8JH 


£9.779,00 0 Unable to supply us with su itable figu re*- 

~£85m[ 0Q0 25.1 percent 23 per cent 72^ per cent 

Sourer: T7 j« Char /lias Aid Foundation report " Charity Statistics lor I9S2^Ig9<- 


is smoothly blended. 

Pour the mixture into the 
prepared pastry case, slide it 
onto a preheated baking sheet, 
and bake at 350°F (I80°C) gas 
mark 4 for 40 minutes until the 
filling is creamfly set. Serve 
warm, not piping hot from the 
oven, or cold. 


ELIZABETHAN TART 
( Serves 6) 

This tart is a little .more 
trouble to prepare but well 
worlh the effort. Very pretty 
and a delightful combination of 
flavours and textures. 

1x8 inch sbortcrust pastry 
case, thoroughly blinb-baked ; 

3 thin-skinned oranges; 7 fl 
oz water 3 tablespoons honey; 
cinnamon and allspice: \ pt 
double cream; lj-2 teaspoons 
easier sugar. 

Slice the oranges thinly, with- 
out .peeling them, and remove 
pips. Put the slices into a bowl. 
Add the water, honey and a 
cinnamon stick, and leave to 
soak for several hours or over- 
night. 

Turn the contents of the bowl 
into a saucepan, cover and cook 
very gently for about 30 
minutes, just turning the slices 
of fruit occasionally. Remove 
and drain the oranges well, and 
boil the syrup until reduced to 
a few Sticky spoonfuls. 

Shortly before serving, 
sprinkle the sugar and a little 
ground cinnamon and allspice 
onto the cream. Whip the 
cream stiffly and spread it over 
the base of the prepared pastry 
case. Arrange the orange 
slices, overlapping and in 
circles, on top and brash with 

,ho urarm <;vrnny_ BI37P _ 



LOCHABER 


. Lochaber. the most southerly District in the Highland Region. 
Of Scotland is only a short dnve from Glasgow. Fort William its 
capital, nestles at (he foot of Ben Nevis. Britain's inchest 
mountain. But rest assured, no-one in the area spends as much. 
■time with their head in the clouds. 

The beauty and charm of this popular tourist area, provides the 
ideal quality environment for electronics, timber related and lush. 


technology development, to name but u few. 

The LoSiaber area already enjoys a wide diversification Qfheaw 
and light industry and In Fort william in particular, many 
opportunities already exist with the excellent provision of newly 
constructed workshops and lactones from 500 sq it to 10.000 sq ft. 

Whether you are contemplating a move or wishing to return 
home. Lochsber must be considered as one of the most attractive 
investment centres in Britain. 


For further information you are 
invited to contact Peter Mackintosh. 
Development Department. Highland 
Regional Councfl. FREEPOST. RegiGnol 
Buildings, Glgnurquhart Road. 
Inverness IV3 5NX. or telephone 
Louise on 0463-234121 Ext. 401 j. 



Highland 

Regional 

Council 


Cut out and clip 
your business 
card here. 


Please sentlme your 
info pack oh . 
Lochaber. i — 
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THE ARTS 


Domestic misery in 
the Russian style 


Variously known as Smug 
Citizens, A Respectable Family 
and The Petty Bourgeois, 
Corky's first play. P/iiiterines. is 
given a nerve-shredding, bumpy 


The main ImmpUcatioa of the 
disaster fr Besseomenov is that 
it puts paid to his chances of 
becoming mayor.' and we watch 
the energetically maniacal 


and thoroughly adieu’ ve major Burke, chage off on an 

British premiere by the Royal other seJ {pitying outburst His 


Shakespeare in the small Strat- 
ford-upon-Avon venue. The 
Other Place. It dates from 1802, 
the same year as The Loirer 
Depths, An inadequate fringe 
production once led me to think 
at it with as little benevolence 
as did the first Russian critics. 
But John Caird’s production 
• of Dusty Hughes's tough and 
racy new version (from a literal 
translation zy Helen Rappaport) 
is a tumultuously and merci- 
lessly vociferous evening in the 
household of the middle-class 
Besseraenovs, who are tearing 
each other to pieces with screech 
owl agruments and recrimina- 
tion. The place also is a micro- 
cosm of late 19th-century Russia 
and its turmoil of class envy, 
political agitation, wandering 
tramps and well-heeled compla- 
cency under threat. 

The incontinently foul- 
tempered paterfamilias is a 
prosperous artisan who resents 
the sullen manners of his 
educated children. Pyotr is a 
university drop-out and his 
riser. Tatyana, a worn-out young 
teacher nursing an unrequited 
passion for her train-driving 
foster-brother, NIL 

In its picture of rampant 
domestic miser}', the play 
obviously settles a few of 
Gorky's personal grudges. But 
it also reflects the deep currents 
of discontent in a nation 
struggling towards a new 
identity, with free rein given 
to the wide variety of philo- 
sophic prescription that Gorky 
itemised in his third volume of 
autobiography. 

The Bessemenovs have two 
lodgers: the cynical drunk. 
Teterev. and the ebullient 
widow. Yelena. Each represents 
violently contrasting aspects of 
Gorky's own experience, while 
the self-indulgent lassitude of 
the none the less sympathetic 
Tatyana leads to a suicide 
attempt (reflecting Gorky's own 
bungled effort) and a wonderful 
flurry of pious concern and 
gloating nosiness. 


righteousness is now disgusting, 
now almost incredtfbe. For all 
its minor faults, this is. a play 
that actually makes you want to 
stand up and interrupt pro- 
ceedings. It Is raw and per- 
sistent as well as very funny. 

In a highly animate ensemble, 
there are indiviual fireworks 
from Clive Russell as the 
drunken philosopher; Anne 
Calder-Marshali as the brikht- 
eyed widow who gleans a few 
snippets of Schopenhauer (even 
she. though, might not confuse 
causal relationships with casual 
ones); and Sean Baker as the 
impetuous son who obviously 
will fulfil the old bird-cat(dfing 
tramp’s (Mark Dignam) pre- 
diction that he will return to 
behave exactly as his father has 
done. 

The tramp is a distant refla 
five o fBesseraenov (not dis- 
tant enough. Bessemenov would 
say); and his daugther. Polya 
(Lesley Manville), along with 
Nil (a marvellous performance 
by Tom Mannion). is the repo- 
sitory of optimistic ' fervour 
that made Gorky, though absent 
at the time, a hero of the 
Revolution. 

Tom Cairn’s set of birches, 
scrubbed planks and a paper 
moon efficiently combines in- 
terior and exterior locations 
and. with the plangent piano 
music of Chopin, we have a 
natural habitat for the brilliant, 
possessed performance of 
Fiona Sbaw as Tatyana; a 
slender, hug-eyed bundle of con- 
tradictions. a peripheral phan- 
tom who moves eerily through 
the four acts, twice collapsing 
in spreadeagled elegance, first 
an the dinner table and finally, 
unforgettably draped across 
the piano like a destroyed 
woodland animal as the scene 
of domestic fragmentation is 
complete. 

Michaef Coveney, 


INVESTOR’S GUIDE TO 
THE STOCK MARKET 

By Gordon Cummings 

This book provides the essential core of knowledge for 
those who manage tbeir personal capital and savings in 
the stockmarket- It covers the make-up of the market, the 
way it operates and the technique of successful dealing. 

For the new or potential investor, it provides an intro- 
duction to the practices and procedures of the market; bow ' 
to set up and manage an investment portfolio and how to ' 
make the best use of your capital. 

Experienced investors will benefit from the vital informa- 
tion on market mechanics: the guidance given on extract- 
ing working Information from company reports;- the advice 
on specialised aspects of stock and share investments and 
the detailed treatment of tax. 

Businessmen, lecturers, students and those with a general 
Interest in stock exchange investment will gain a valuable 
insight into tbe background, structure and working of the 
stockmarket. 

Published October 1984 . . 

Trice (including postage & packing): £S.75 UK or 
£10.25/ tj SSI 6 overseas. Please note payment must 
accompany order. 

Further details available from: The Marketing- Dept. 

Financial Times Business Information 

102 Clerkenwcll Road. London EC1M 5SA 

Tel: 01-251 9321 Telex: 23700 (Mail order address only) 



to the 
rescue 


BY ANDREW CLEMENTS 

That final “ s " of Don' Carlos 
has gone again; for 'its latest 
revival of Verdi's masterpiece 
the Royal Opera has reverted to 
the Italian text. ; Bernard 
Haitink conducted the Freneh- 
laguage Don Carlos at Covent 
Garden two. years ago bqt this 
time, according to the opera 
house, “ it proved impossible to 
persuade enough singers of 
sufficient calibre to learn, roles 
in French either for perform- 
ance or for covering them.". So 
Don.Carlo It is, presented in the 
five-act edition of -1887. . 

The production has become 
accepted as one of the Royal 
Opera’s finest achievements of 
the past 40 years. What is left 
of that now, apart from .the 
visual splendour of a few of 
the sets, is less obvious. It 
shows its age not- just in the 
tackiness of some of the 
scenery (the garden scene is a 
positive disgrace) but in tbe 
general lack of focus. 'Getting 
singers on and off the stage 
without mishap seems to have 
been the height of ambition 
during the rehearsals. 

Happily; the musical com- 
ponent is on an altogether 
higher level of distinction, and 
for that Haitink must receive 
the bulk of the praise. Two 
years ago, his approach ’to tbe 
score did not convince every- 
one: now, though, it is hugely 
■impressive for its strength, 
vigour and dramatic sureness. 

Where Thursday's perform 
ance was most fiercely involv- 
ing. it was almost always the 
result of the conductor’s atten- 
tion to sonority and pace. The 
scene between the King and 
the Grand Inquisitor developed 
an extraordinary - momentum 
just because Haitink rendered 
its bass-orientated accompani- 
ments so memorably; elsewhere, 
he shaped orchestral interludes 
(the introduction to' the garden 
scene, for instance) with a re- 
finer/ent .that the Coyest Gar- 
n otchCftra prodYiCeS orfly for 
i& favoured few. 

Of -the principal roles, only 
Robert .Lloyd’s Philip .and 
Joseph Rouleau’s Inquisitor 
have been seen in this .produc- 
tion before. Lloyd is perhaps 
lightweight dramatically, but 
vocally he is assured; Rouleau 
remains on just the right side 
of malevolent . melodrama. 
Among a cast not characterised 
by vocal richness, Giorgio Zan- 
canaro (Posa) takes most of the 
honours with some full-bodied, 
unruffled singing, though his 
acting tends towards blandness. 

Heana Cotrubas’s Elisabetta 
is an affecting portrayal; always 
fascinating to watch, but vocally 
she was' below her .best, with 
some effortful phrases, particu- 
larly in the first act. Luis lima 
is likewise a sympathetic Carlo, 
though not an heroic nor 
dominating one. 

As. Eboli. Bruna Bagfioni 
makes her Covent Garden debut; 
she has the power but little of 
the finesse and makes ■ the 
character matronly with little 
of the necessary menace nor 
strange charisma- -She sings 
only the first four performances; 
for later dates, when the pro- 
duction is to be recorded for 
video, tbe singer has still to be 
announced. The true excellence 
of the evening, however,- Is 
likely to remain rooted in the 
Pit. 


& 



Janet Dale and Lindsay Duncan as two of the Merry Wives 

Surreal Shakespeare 


BY MICHAEL COVENEY 

The 25th" Anniversary Royal 
Shakespeare Company season in 
Stratford-upon-Avon is off to a 
flying start with Bill Alexander's 
tremendous revival of The Merry 


superb running gag involving 
tbe revolve and her tipsy pre- 
dilections. 

Tbe wives themselves are 
done as Mike Leigh creations 


Wire,; of Windsor , a play that • by the inspired pairing of Janet 
usually .makes you yearn for Dale and Lindsay Duncan. They 
VerdL Five years ago, Trevor . have an almost symbiotic atti- 
Nunn and John Napier gave us tude to their duping of Falstaff: 
a sleepy Elizabethan village their * oui vowels are a front 
Windsor of timber, slate roofs for 3X0 dram aspirations. When 
and beech trees. Now, we have Mr Jeffrey comes through the 


the new Elizabethan era of 
Harold Macmillan’s suburbs 
with a clubbable Falstaff in 
plus-fours, yellow waistcoat and 
co-respondent golf shoes enscon- 
ced in the snug of tbe Garter Inn 
along with his spiwish Coro- 
nation mugs. They have never 
had it so good. 

Tbe idea, revealed in pre- 
publicity, is for once not 
peupperejj by the event The 
detail of the late 1950s is pre- 
cise and enchanting but Mr 
Alexander end his designer, 
William Dudley, have crucially 
preserved the bourgeois farcical 
Element in a creative painterly 
teeoness by floating the period 
■'through a scrupulously in tel) i- 
gei# reading of the text It is 
'as though Dali or de Chirico 
had been locked in conference 
with John Barton and the RSC 
directorate. In the end, it is 
not all that anachronistic when 
Ford and- his oddball cronies 
pick up blunderbusses and 
chase off to Windsor Great Perk 
for a spot of high-spirited 
amateur dramatics around the 
old oak tree. 

The tree, in one of the show’s 
most brilliant gags, is a victim 
of Corporation bureaucracy. 
Peter Jeffrey’s discomfited 
knight has a mere stump on 
which to relax his haunches and 
receive the jocund yrives in the 
fairy ’ masque, led by Bruce 
Alexander’s shrewish Hueh 
Evans now disguised as Big 
Ears. This lovely touch is in 
tune with the artfulness of 
design that floats and flies 
around a Heath Robinson 
mobile confection of clocks (in- 
cluding a Cuckoo), bus stop 
signs and ceramic greyhounds 
backed off on the cyclorama by 
a blazing orange sunset Jeremy 
Sams’ sound track conjures the 
world of rock and roll, 1950s 
jazz and indeed, most appro- 
priately, Ealing Comedy. Sheila 
Steafel’s marvellous Quickly is 
indeed an Irene Handl imper- 
sonation in a mauve beret 
affectionately executed with a 


cream front door and its stained 
glass owl, be throws a box of 
Black Magic on the sofa, his hat 
over the hamster and is imme- 
diately subjected by Miss 
Duncan, who plays Mistress 
Ford to tbe high comedy man- 
ner bom, to a smoochy fox trot 
which leads into a cruelly des- 
tructive cha-cha-cha. 

The language of the period 
continuously feeds a rich 
farcical interpretation of the 
comedy. Falstaffs page is 
obviously an Etonian fag com- 
mitting truant in the pub 
behind his dandy; Paul 
Spence's poetic Fenton is very 
beatnik in his black leather 
jacket and clip-on sunglasses 
but for once his overheated 
enthusiasm for the masque 


makes accumulative sense and 
nothing seems more obvious 
than that the wives should set 
their initial trap for the bloated 
pub bore at the hairdresser's 
under the drier, diaries at the 
ready. 

Mr Jeffrey’s Falstaff is a 
wonderful creation, a .wax 
mustachioed cheer-leader 
played with an -undertone of 
charm and vulnerability, as a 
misplaced blithe spirit in a 
suburbia where Nicky Henson’s 
horn-mad Ford is the physical 
expression of tbe production’s 
floating surrealism. Mr Henson 
brings all his brilliance as a 
farceur to bear on tbe search 
scenes, standing up in a palp- 
ably empty laundry basket to" 
kick its sides in case of 
smuggled adulterers or leaping 
across Ids Ideal Home furni- 
ture to brain the OM Woman 
of Brentford with a brass bed- 
pan. These moments are 
deliriously funny. His alter ego 
is a little Hitler in a "yellow 
bicycle mac, hands desperately 
protruding to register disas- 
trous exposition as Mr Jeffrey 
slaps him. confidentially oh the 
back. 


Turning education 

into entertainment 


Teach-vburself cassettes arc 
still the best corner of the video 
market. While feature "I®* 
groan 1 under- the twin impact o, 
poor-quality .- transfers 


through an artful a rc of mist 
tHcdsccne has breathed on the 
lens). 

Amaicur phoiographers 
should rush out and snap up 



VCR as if toUie medium film student is that it has 
on your vwt as u « me ;h? nnodsates to wm e of 

Thoru-EMI’a What A Picture! the truly 3 'hawf 2 laS 

is an exemplary chunk of self- days gone bi would have la n 
iraprovenumu Guided by Pro- puished forever on the studio 
fessor John Hedgccoc. of the shelves. 

Royal College of Art. we tra- Take .ifor. TkeFJ.ohttn/r 
four programmes Eoglc (Tliorn-EMI). this is one 




the skills and techniques of still 
photography- from basic hints 
about angles and lighting to the 
full panoply o£ expressive effects 
you can get from filters, lenses. 

superimpositions. Vaseline- 
smears and even (this was new 
to me) breathing on the lens. 

Hedgecoe belongs to that won- 
drous breed of .‘‘common touch" 
pundits 1 who include $uch^ as 
David .Bellamy and tred 
Housego.. As he .steers us 

through. 'the aesthepe maze of - ■ - p^cVorote of the Spider.’ 
the photographic art. he sounds n-Keeffe wearing ; 

a bit like Freddie Laker show- etc. Miles O Keeffe. wearing 


VIDEO 

NIGEL ANDREWS 


of those movies where mythie 
ladies and pents cross swords 
and destinies in the Dawn of 
Time. They also cross lines of 
deadlv dialogue: “Beware the 
wrath of Griba," “ Yonder lies 


iug , one .round . the Prado. 
“Here’s an intrestin’ pitcher" 
he .will burble as 1 an arcanely 
abstract shot of an airbom pole- 
vaulter -(looking like a dying 
sticfrinsect. attacked- by sticks) 

■ rears .into’ view. Or he will usher 
us into the . presence of “The 
Magnificent Moola.” a fearsome 
lady wrestler whose opponents 
fly through, the air with the 

..b... C. ..-kila Unllxp. 


etc Miles O’Keeffe, wearing a 
John McEnroe headband and 
pectorals like dinner plates, is 
Aior nnd is even more cum- 
hrcusly inexpressive here than 
lip was opposite Bo Derek in 
Tonran. 

But the true horror is the 
look of the film- Foolish plots 
and death-defying dialogue can 
take on a camp effervescence if 
shot brichtly amid loony decor. 


greatest of case while Hedge- g ut _.\to r is shot in an identikit 
coe ^napa. away at the ringside. p nrJ . 0 j f Hr and flint and 


The blur of the body makes a 
very ' intrestin' pitcher.” 

In the hands -of this downbeat 
charmer we are as educational 
putty. Hedgecoe is superbly 
lucid and simple: not just in 
defining and illustrating each of 
the basic elements of a good 
picture : — shape. ' colour, tone, 
pattern, texture— but in telling 
you why you should or shouldn't 
take it in the first place. ** Un- 
less your pitcher attempts to 
capture something special," he 
rightly insists, “ don’t take it.” 
So snaps of Granny posing in 
front . of the Sphinx or Fido 
romping on Bognor Sands are 
out If you go to a slide-show 
at Hedgecoe's home, you’re more 
likely to see tbe Magnificent 
Moola in full cry. or 'perchance 
many wonderful things you can 


in ihc flattened light of an over- 
cast day in Slouch. 

A couple of Turneresque 
landscapes — sunset _ squeezed 
through weeping skies, trees 
dissolving in a shimmery veil of 
mist— do wonders by contrast to 
redeem Pal Gabor’s Hungaro- 
Aju erica n The Long Rific. This 
is the tale of a U.S. fighter pilot 
(John Savage) joining a band 
of Magyar horsemen after he's 
been shot down over occupied 
Hungary during World War II. 
Will the Nazis nab him? Will 
his native camouflage help him 
escape to the border? The story, 
told somewhat wanly by Gabor 
(of Anffi Vera), enthralls us less 
than the dazzling images sprung 
from cameraman Elemer Ras- 
y all’s palette. 


Solution to Puzzle No 5.6S(i 
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FT. CROSSWORD PUZZLE No. 5,687 


SOLUTION AND WINNERS OF 
PUZZLE NO. 5.6S2 

Mrs E. Coundon, 10 Oldbury 
Close, Churchill North, Red- 
ditch. Wo res. 

Mr J. H. Perryman, High Beech, 
Manor Road. Penn, Bucks. 

Mr R. Chainey. 4 Camel Street, 
Mansion Magna, Yeovil, Somer- 
set. 

Mr B. Mackay. 17-19 Barter 
Street, London. W.C.l. * 

Mr M. Devonshire. 10 Addis- 
combe Road. Crowthorne, 
Berkshire. 



A prize of £10 will be piren to each of ihe senders of the first 
fire correct solutions opened. Solutions must be received by nest 
Thursday, marked Crossword in the top lejtrhand comer of the 
envelope, and addressed to the Financial Times. 10 Cannon Street, 
London EC4P 4BY . Winners and solutions will be given next 
Saturday. 


ACROSS 

Z The last month a politician 
can get leave (6) 

4 A city street by the water 
( 6 ) 

8 Dancer taking a step one way 
(7) 

9 The smallest clothes are still 
being pushed in behind (7) 

XI. Topping property with 
growth-potential (4-6) 

12 A credit note secures some 
land (4) 

13 Deposit put on a casual 
jacket (5) 

14 Thought again and saved (8) 

16 Profit made in street con- 
version (8) 

18 Good man going round 
prison and. getting exhausted 
<5). 

20 Carter people (4) 

21 Suppressing more things 
appears wrong (10) 

23 Pests like accepting money 
with cover (7) 

24 He’ll put up a quarter— a 
churchman will follow (7) 

23 A terse eccentric needed a 
holiday (6) 

26 Always returning a service 
shows honour (6) . 

DOWN 

1 A little place in Oxford is 
confidently recommended for 
dancing (5> 

2 Slope off to build frame after 

• church (7) 

3 Spread ruin— gained about a 
pound (9) 


5 Aim to exercise (5) 

^ ame 6 Declare overtime is 



Address 


CRESS SOLUTIONS 


Solution to Position No. 562 

1 . . , P-N5 ch: 2 PxP. B-K7! 
3 PxP. P-R4! 4 P-N3 (to stop 
B-N5 mate), BxR wins with the 
extra piece. In the game Black 
ployed 2 . . . PxP ch? 3 KxP. 
B-K7 ch; 4 K-B5, BxR; 5" KxB 


Solution to Problem No. 562 

draws. Also wrong is 1 . . . 
B-K7 2 P-B4! 

I R-R6. PxN; 2 RxP. P-N4 (or 
K-B5; 3 RxQBP); 3 Q-Q4 mate. 
HI... K-Q3; 2 Q-K5 ch! KxQ; 
3 N-B4 mate. 


quite 

usual (T) 

7 Check a little man’s cleaning 
(,9> ^ 

10 Love to ordain a change (91 
13 Long drink . incorporating 
very soft fruit (9) - 
15 Five hundred is the price for 
release (9) 

17 When they close down view- 
ing*s at an end (7) • 

19 A listener’s complaint (7) 

21 The setting for some con- 
frontation (5) 

22 A bond the 
promptly sent back (a) 


TODAY'S TELEVISION AND RADIO 


WC I 

t Indicate* progrramw in 
black and white 

8J0 am Roobarb. S-3S SattJa of tha 
PfanatB. 9.00 Saturday Supers tom. 
12-00 Tha Gospel According to 5t 
John. 12.12 pm Waadier: Naws. 
12-15 Grandatsnd, including 12.50 Nawa 
Summary: coverage ot tha Ladbroka 
University Boat Raco between Oxford 
and Cambridge: Football Focus; 
Racing from Hoy-dock Part; Swimming: 
Rugby League; Formula One Preumvr. 
and at 4^0 Final Score. S,06‘ News. 
5.15 Regional programmes. 6-20 The 
Now Adventures of Wonder Woman. 

6.05 Terry and June. 8J5 The Noel 
Edmonda Golden Easter Egg Awards. 

7.05 The Paul Daniels Magic Eaour 
Show. 8.00 Dynasly. 8.A5 News end 
Sport. 9.00 ** Biasing Saddles." 10.30 
Match of the Day. 1UO The Gospel 
According lo St John. 111.30 All Time 
Great Movies: ’* Dr Jekyll end Mr 
Hyde,” starring Frederic March. 

Regional Variation* 

Wales— 6.1 5-5.20 pm Sports Naws 
Walts. 

Scotland— 5.15-5.20 pm Scoreboard. 
1020 Sponscene. VI -20-11.30 The Last 
Seven Words. . 

Scotland— -6. 1 5-5^0 pm Scoreboard. 
10-30 Sponscene. 11-20-15.30 The Last 
Seven Word*. 

Northern Ireland — 4.655.05 pm 
Northern Ireland News. 5.15-5.20 
Northern Ireland News. 1.05-1.10 am 
Nonham Ireland News Headlines. 

England— 6.15-5.20 pm London — 
Sport; South-West— Spotlight Sport and 
Nows: All other English regions— Sport 
end Regional News. 


CHANNEL 


9.35 mn Tarxon. 10-20 
-ple(i)ce. 12.14 pm Chsnnel 
Weather Summery. 5-C» 
Pla(l)CB.** » 

Jones.” 


5.10 “Alias 


Puffin' 
Islands 
Puffin's 
Smith and 


BBC 2 

1.25 pm The Sky At Night. |1.4S 
Will Hey in " The Ghost of St 
Michael's." 3.06 The Dey Tbe 
Universe Changed. 3.56 " Rower 

Drum Song." starring Nancy Kwan, 

6.00 The Lions of Kora. 6.90 News and 
Spon. 7.06 “ Inside Daisy Clovor.” 
starring Natalie Wood. 9.10 Francis 
Ford Coppola. 10.00 Harty Goes To 
Monaco. HL30-12.5O am " Little Big 
Man.” starring Dustin Hoffman. 

LONDON 

6-15 am TV -am Breakfast Programme. 
9.25 Cartoon Time. 9.35 Pater and the 
Magic Egg. 10.00 BMX Beal Final. 

10.30 *■ Mandrake the Matecian.” 
12.15 pm World of Sport: 12.20 Motor 
Cycling: 12.60 News: 12.65 On The 
Ball; 1.2S Motor Cycling; 1:46 The (TV 
Six from Kemp ton end Newcastle; 
3.20 Motor Cycling; 3.45 Half Time 
Round-up; 4.00 Wrestling; 4.45 Results. 

5.00 News and Sport. 5.05 Block* 
busters. SJS5 Chips. fiJSO The Price 

Right. 7 JO Robin of Sltarwood. 

9.30 Naws end Sport. 9.45 " Love 
Song.” followed by London News 
Headlines. 11.45 Peggy Lee and 
Roberta Fleck in Concert Live at City 
Hall. 12.45 am The Seven Deadly Sms. 

CHANNEL 4 

1.05 pm Black end White end Reed 
All Over, tl.35 "The Great Ziegfield." 

4.45 Dangerous Journey. 5.06 Brook- 
elds. 6.00 The -Max Heed room Show. 

6 -30 The Story of Abbe. 7.25 News 

ummary. 7.30 K2— The Elusive 

ummit. 6,30 " God Rot Tunbridga 
Wails! " +10.40 "AH About Eve." 

starring Bette Davis. 

S4C WALES 

2.00 pm Hoy Gegd LMkirigI 2.15 
Up. 3.00 Repercussions. 4.05 
Americana At War. 6.05 Where in the 
World ? <630 The Avengers. 7-30 
Newyddlon. 7 AS $lon a Sian. S.15 
Ponratdau. 8.50 Pedwsr ar Bedwar. 
9.20 Y Mass Otwaraf- 10.10 Canwio. 
+10/40 Feature Film; "The Browning 
Version. " starring Michael Redgravo. 

IB A Reglene as London except it the 
fuUovring time*;— 

ANGLIA 

5.0$ pm " Alias Smith and Janas." 

12.45 am Undercurrents. 


BORDER 

5.0$ pm 
CENTRAL 

5.06 pm Saturday Cinema; 
Smith ojw} Janes.'' 


Alias Smith end Jonos," 


’ Alias 


GRAMPIAN 

5.05 pm Blockbusters. 535 The Fall 
Guy. 12.45 pm Redactions. 

GRANADA 

5.05 pm "Allas Smith and Jones,” 
12^6 am Hawaii Five-O. 

HTV 

5.05 pm ” Alias Smith and Jones.' 
starring Pete Duel. Ben Murphy. Sumr 
S aint James, James Drury, Ear) Holli 
man and Forrest Tucker. 12.46 am 
Wide Awake. 

SCOTTISH 

5.05 pm "Alias Smith and Janes." 
12-45 am Lata Call. 

TSW 

9.36 am Frssie Frame. 10.27 fius 
Hon i»ybun "a Magic Birthdays. 12-12 pm 
TSW Regional Nawa. 5.05 N ewe port 
5.10 Feature Film: "Alisa Smith and 
Jones." 1146 sm Postscript. 

TYS 

- 5.05 pm "Alias Smith- and -Jones-" 
12-45 am Company, 

TYNE TEES 

9.25 am Mominp Glory. 9 55 Young 
Looks round. 6-OS pm "Allas Smith 
and Jonas." 12.45 am Poet's Comer. 
ULSTER 

12-48 pm Lonchtime News. 4.55 
Ulster Snort* Results. 5.03 Ulster 
News. 5.05 Feature Film; "Alias Smith 
and Jones." 9-43 Ulster Nows. 11.45 
Circuit Report 1985. 12.15 am News 
at Bedtime. 

YORKSHIRE 

9.26 am Regional Weather Forecast. 
5-05 pm "Allaa- Smith and Jones." 
starring Peta Duel and Ben Murphy. 
BBC RADIO 2 

...(S) —Stereo on VHF... 

8.05 am David Jacobs (Sh 10.00 
5ounds al the 60s (S). 11.00 Album 
Tima (S). 1.00 pm The News. Hudd- 
lines. 1.30 Sport on 2 including Foot- 
ball Preview: 1985 Motor Raging P. G. 
Season: Rugby Leogus: Racing from 
Re mourn Park; University Boat Race; 
Motor Cycling; Football; Sports Report: 

5.00 . Classified Results; 5 -30 Rugby 
Round-up; 5.35 University Boat Race: 

5- SQ Raclnp Results-, 5 £5 Pools News 

and Results. 0.00 Folk on 2. 7.00 

Jump! 7-30 Saturday Gels Concert (SI. 
9 JO Big Bend Special (S). 10.02 

Sports Desk. 10.05 Sieve Jones (3). 
12.05 Night Owls (S). 1.00 Steve 

Madden presents Nlghtride (S). 3.00- 

4.00 Wally Whyton introduce a Country 
Concert (S). 

BBC RADIO 3 

7.00 am News. 7.06 Aubada (5). 

9.00 News. 9.06 Record Review (S). 

10.15 Stereo Release (S). 11.25 BBC 
Welsh. Symphony Orchestra (S). (13.10 
pm Interval Re* ding J 1.00 News. 
1.06 Bpradin Piano Trio (S). 2.00 

Otto Klemperer (S). 5.00 Jaz 2 Record 
Requests (S). 5.45 Critics' Forum. 

6- 35 Music for Organ (S). 7-15 Moscow 

Virtuosi (S) (7.56 Irmrvol Reading). 
8.40 Faurti piano rwl»l by j?an- 
V'iliDpe CoMard (S). 9.35 Strauss 

Suite: La bourgeois gentHhomme (S). 

10.15 Beethoven (S). 11.00 Peter 

Scftreier sings Schubert's " Die srhone 
Mullerin ” (S). 124JM2.10 am News. 
BBC RADIO 4 

7.00 am Naws. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Psrspec- 

i've. 7.60 Down to Earth. 7.55 Weather: 
Travel. 8.00 Nows. 8-10 Today's 
Papers. 8.15 Sport on 4, 8.48 Break- 
away. 3.60 News Stand. 10.05 Tha 
Week in Westminster. 10-30 Pick of 
the week (SJ. 1130 From Our Own 
Correspondent. 12.00 News; Money 
So*- 12-27 pm Nineteen Ninety-Four 
fS). 1Z55 Weather. 1-00 News. 
1.10 Any Questions? 1.S5 Shipping 
Forecast. ZJX3 News; The Afternoon 
Play (S). 3.00 Newt: -Funny Yog 

Should Sing That. 330 Mr MirJaMp- 
mfen Clark. 4-15 Triwiltua— Sounds of 
Destruction. 4L46 Belshpl TvoNnfcsy 
No 28. 500 wildlife (S), 5.25 pm 

Stilgoe'* Around at die Radio .Festival. 
5.50 Shipping Forecast. 5,56 WosTher; 
Travel. 6.00 News— Sports Round-Un. 
6.2S Deson Island Discs (£). 7-05 

Step the Week with Robert Robinson 
fS). 7-45 Baker's Dozen fS). 8-30 
Saturday-Night Theatre (S). S.6X 
Weather. 10.00 News. 10.15 Evantna 
Service (S). 10.30 Soundings. . 11.00 
1.1 .M In One Ear. 12-00-12-16 pm 
Nows. 


OLD BOND & SHARE 
CERTIFICATES 

"Write or phone for free 
fully-illustrated 
... literature. ; 

* HERZOG HOLLENDEK 
. . ' PHILLIPS & CO 

9 Old .pond Street. London W1X 3TA 
Tel: OMS3 7681 or 0M93 3355 


Art Galleries 


AIJLAMS-— HAND EM8RCMD6RED SILK 
PICTURES make the most oeuehtftri, 
diner w»t am) Jnexpenilve fliria- From 4 a 

».“Al£ml 


Antiques 


HftVERSTOCKS ANTIQUES 
of Hampstead 
78 Haverstock Hill, 
N.W.3. 

Tel. 01*267 1627 

E nglish f urni ture ar g am/Ne prices ! 


• Fair Hotel). Tel: 01-4 


tittle as £2. SO unturned Lower . 

Floor. Allamt Famous silk Shoo. 38-51 
P.fL*. G"a*»e-or Sail*"*, l-oodon 

SWIM 6HS. 9-6 Mon.-Frl.. 9-1 Sat. 

12a-l2o Berkriev 
SAD foopoelt* Mavi 
■499 5906. 

A8H B ARM. Winchester Road. Stroud. 
F*?n' ,oW ', Hampahlre. Tel: 10730) 
§ a StfiL' ftertlno April 7th. Spring 
ExhUNton 0 * Pirin tines & Sculpture. Daily 
11-5. Sundays 2-fl closed Mondays — 
but open throughout Easter. 

AGNEW GAU.CRY. 43 Old Bond St.. W1. 

MODERN BRITISH WORKS 
OF ART. Until 38 Aurll. Mon-Frl. B.30- 
5-30. Thurs. until 6 30 

BROWSE * DARBY. 19 Cork Street. 

telK&A , '. 0, * 7W 7*M- SIR ROBIN 
PHILIPSON. Recant Minting*. 


Clubs 


R? , * r » because of a 
Polls'* of fair ptav and value for money. 
Supper from 10-3.30 am. Disco ana »op 
musicians. Olamoroua hostesses, rxtitme 
.floors hows. IBS. Rsaont St, 01.734 OSS 1 ^ 
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Putnam Emerging Health 
Sciences Trust S.A. 

SodWi Anonyms dTnvestiasmncm 
UwcmbouTR.43. Boulevard Rciyai 
R.C Luxembouix B 30958 

Notice of Meeting 

Agenda 

1. 1 a lion of the repons of the Board or Drreciore and at tbe 

Sluiuiory Audi lor. ^ 

2. Approval of ibe bate nee sheet and profit and loss account as at 
December .list. IUM and allocaiion ol profits 

■ 3 " ' te pertod 

" 01 ° i " K, " s “ ■ 
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Holders ol bearer share? may toie ut (he Meetinu in nerson h» 
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dept»L which will be issued to them a-.-ainst deposit of theirs^S 

F^L^K rCd,e ‘ bank SA ‘ ^nibourReSSr .AxtitS 
SSch' 

WiUBt deposit of ihe share eeniReaics as aforesaid » »W 

», aMllx 

Holders of registered shares may voie at the Mcminn .;,h« 

S'" bs 15 “ ni>lai "' ■ 

_ lo >* all fwnw of proxy must reach the Teui*««i 
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By order of the Board of Directors 
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Archaeology: Gerald Cadogan 

Balloons and kites 
over the past 
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Michael Donne on the University Boat Race 

Oxford goes for ten in a row 


.BALLOONS and kites seem 
unlikely new tools of arrhaeo- 
logy. But cameras suspended 
.from them often give better 
.pictures of ancient remains 
than from planes or helictopers, 
as they are low-level pictures. 

The balloon can record a 
single building from as low as 
10 metres without any dust or 
disturbance. The pictures are of 
startling clarity and always 
truly vertical 

Aircraft have been used 
for archaeological photography 
since about 1920, following 
■their use for observation in 
World War One. One of the 
pioneers was 0. G. S. Crawford, 
the first archaeological officer 
of the Ordnance Survey. In 
1922 he used .air photographs of 
Hampshire to show the early 
field systems. 

In 192S Crawford and Alexan- 
der Keiller (of the marmalade 
family) produced Wessex from 
the Air: 59 plates with explana- 
tory diagrams. Since then the 
method has flourished with 
exciting result? in places as dif- 
ferent as North Africa, Italy, 
Iran and Britian. 

Aircraft are best for higher 
shots, while the balloon, has a 
liimt of about 750 metres, 
beyond which the weight and 
drag of the rope become too 
much. Aircraft archaeology 
relies most on shadows and crop 
marks to show deserted villages, 
Homan roads. Iron Age field 
systems or still earlier wooden 
henge monuments, which are 
round sanctuaries like Stone- 
henge. 


Seen in the right light the 
shadow of. a slight rise of thd 
ground or thickening of thfe 
crop suddenly becomes part of 
a pattern that makes archaelo- 
fiscal sense. 

Variations in the soil itself 
are another due, which helps 
when the fields are bare of 
crops. In the Fenland. besides 
finding the old field systems 
which arc the basis of agricul- 
tural economies, soil variations 
made it even possible to sec the 
extinct river system, which 
existed before drainage began 
in the 17th century. 

Aircraft are not so well suited 
for low-level shots, and helicop- 
ters are even worse with their 
vibration and dust making 
downdraughts. They do not help, 
for instance, for low photo- 
graphs of submerged remains 
because the draughts ruffle the 
■water. So balloons and kites axe 
increasingly used. 

Galloons were tried, once is 
the past, at Mcgiddo, Israel, 
when a heavy camera was sus- 
pended from a hydrogen bal- 
loon in 1930. The pictures wer* 
promising, but the experiment 
ended when a gust of wind 
brought all to die ground- Wind 
is still the mam problem of 
balloon archeology. 

If the wind is bad, the. bal- 
loon controller and the reelman 
—who has the reel on a back- 
pack frame— may have to race 
over hedges, ditches and walls 
while trying to reel it in in an 
orderly way. 

They have to. save expensive 
cameras and the balloon itself 
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Balloon photograph of' ihe ode on (recital 1 hall) at Gortyn in Crete 


with its gas, which may be diffi- 
cult to replace in an out-of-the- 
way spot. Another hazard is 
the slight danger of_an_explq- 
«on from the hydrogenT” which 
makes sites with too many 
electric or telegraph wires 
difficult; the last thing needed 
is for the wind to move and the 
balloon to be wrapped in high- 
voltage lines. For sites in town 
helium — more expensive but 
run-inflammable — is used. 

Coping with the wind has led 
to a change from a spherical 
ballon oF the old-fashioned hot- 
air shape, to a kite-shaped 
balloon. Kites can also be used 
when the wind is too strong for 
ballons, or at steep and inacces- 
sible places which one cannot 
bring the balloon or the big 
gas cylinders to. 

For high photographs the 
balloon has a single rope, which 


appears as a thin white triangle 
'in -the pictures.-: Low shots have 
a- rope "either side of the camera 
to position it over the right 
■spot. The two cameras are 
suspended on a gimbal from the 
balloon. 

Professor and Mrs Wilson 
Myers, who have done much 
ballooning in the Mediter- 
ranean, use a 35 mm camera 
for colour and a large Hassel- 
blad for black and white. The 
Hasselbtad is of the sort used 
by the astronauts on the moon, 
simple but with excellent 
resolution. The cameras are 
fired by radio from the ground 
and wind on automatically. 

Every time a film is used, the 
balloon must be hauled in. 
which f* hard work since one 
is pulling against the lift of 
the hydrogen. 

After the last photographs 


the bmtoon . is ■ parked some- 
where Ddfe, with no smoking 
nearby, till the negatives have 
been developed and checked. 
The balloon may be deflated if 
all is well. Final notes are 
made, and the team moves on 
to another site. 

It is essential for archaeolo- 
gists always to aim -for the best 
possible visual recording. Bal- 
loons are an ideal method for 
anything best seen vertically 
at a distance from 10 to 750 
metres when work has been 
completed and the final photo- 
graphs are needed. For every- 
day low shots, ladders or plat- 
forms are best, though the 
photographs are usually not 
vertical. I am often climbing 
ladders, holding two cameras 
and several lenses, perched 
precariously in a strong wind, 
while people below tell me not 
to worry. 


Investment in art; Anthony Thorncroft reports 

Renewed interest in drawings 


OLD MASTER drawings have 
come into their own after years 
in which" they were regarded as 
the poorer man's substitute for 
Old Master pictures. The Chats- 
worth sale last summer." when 
the Duke of Devonshire sold 
71 of his drawings through 
Christie’s for £2j.lm (after the 
British Museum had turned 
them down at a price of 
15.25m), brought home both the 
quality of such drawings, and 
their valuer In the~marketr A~ 
head by Raphael made £S.56m; 
a sketch by Holbein £L56m: a 
Mantegna £1.2tn. Suddenly, 
drawings had dome in- from the 
shadows. - t • — - - 

" The QiaswoTtiT sale was' just 
the most flamboyant expression 
of an- underlying trend.. 
Historical research, better 
educated public awareness and 
an appreciation of the sheer 
quality of the drawing had 
established a growing, and com- 
mitted demand. 

This has been reflected in 
steadily rising prices over the 
past five years, especially for 
the best works. There should 
be no unsettling rapid increases 
in price for this is still mainly 
a connoisseurs market 

But as new discoveries are 
made, as the wrong attributions 
are swept away, as the 
museums, such as Getty, com- 
pete with the refined rich of 
the U.S. and Europe for these 
tasteful items, which, with their 
small size, can grace a wall and 


also provide in their intricacy 
hidden charms, so Old Master 
drawings must become a 
specialist sector of great artistic 
and financial reward. 

On Wednesday, Christie's is 
holding a good auction. Tt is 
not easy to make direct price 
comparisons because buyers are 
suspicious of drawings which 
reappear within a decade, but 
a drawing by Giovanni Tiepolo 
M.Tbe Holy . Family, which sold 
at Christie's in 1972 for 6.000 
guineas, sow carries a confident 
estimate of £3O,OOO-£30,OQO. 
This would be 1 about par' for 
the course. 

But there* , ate always dis- 
coveries to- be made by the 
knowledgable. Sotheby's is sell- 
ing 500 Old Master drawings in 
May in a ** fast ” sale, most with 
estimates well below £1,000. At 
its last such auction in October 
a drawing of a head,. catalogued 
at French 17th century, was 
bought for £300 by a dealer who 
later identified it as the work of 
Pietro Testo. raising its value 
to aroqgd £8,000. 

The fact that Old Master 
drawings can be bought so 
cheaply is of great appeal to 
first time collectors who want 
something of quality for decora- 
tion — and it gets them inter- 
ested in the art form. At the end 
of Christie's main auction there 
are around 80 lots for sale, none 
with a top estimate of above 
£300. 


Earlier, much higher prices 
will be paid. Drawings by Guer- 
cino. who sold for £95.000 in 
the Chatsworth sale, are on 
offer, with estimates up to £5,000 
(the quality is not so good and 
they lack the Chatsworth pedi- 
gree). But they have great 
appeal and. like many drawings, 
have ' interesting histories. One 
of a putti, sold at Christie's in 
a Red Cross sale in 1915 for six 
guineas, and among its previous- 
owners was Sir George Clausen, 
the painter. 

... Axtiits,. especially . British , 
artists, have always appreciated 
Old Master drawings and 
studied them to effect! In Wed- 
nesday’s sale there is a drawing 
of a youth by B Parmigianino, 
estimated at £30.000 plus; which 
was in the collection of Sir 
Peter Lely. Ttoo Saints, attri- 
buted to Tibaldi, once belonged • 
to Reynolds, as did many other 
items. A nude, catalogued as 
Circle of Baccio Baiufinelli- had 
two artists among its previous 
owners, Lankrink and Poynter. 
It carries a top estimate of £400. 

Old Master drawings provide 
a great artists' eye-view of pic- 
tures but many have an immedi- 
ate appeal in themselves, especi- 
ally two of the finest drawings 
by Moreau le Jenne. which 
should make the top prices of 
£40.000 plus- 

Others are best appreciated . 
as signposts of the great tradi- 
tions. A river god by Salvator 



OXFORD so to the stake-boats 
for this year's Uni versin' Boat 
Race hopeful of achieving an 
unprecedented run (for them) 
of 10 victories in a row (Cam- 
bridge achieved 13 in a row 
from 1924.10 1936). 

But, on the form shown over 
the past two weeks since both 
crews came down to ihe Tide- 
way for final training. Oxford 
are going to be pushed hard. Un- 
deniably. they are the older, 
heavier, more experienced, and 
stronger crew, more solid 
through the water, and with 
more punch to their strokes. 

Graham Jones, last year’s 

nresidem of the OURC. and B'll 

Lang, are Old Blues with vic- 
tories behind rhem. and that 
m*k*s for much confidence. Ox- 
ford's American stroke. Fran 
Routineer. '< a P«n American 
rhamoion: Bnice Philp. rowing 
*t three, is desecrate to win a 
Boat Rare, bavins been in two 
losing Cambridge crews and 
now for study reasons having 
transferred to Oxford— The fir<t 
man to row the race for both 
universities. The cox. Seth 
Leaser, is an experienced Tide- 
way hand. 

As a crew. Oxford on paper 
should have it made. They won 
the Reading Head of the River 
Race, and have performed well 
against th» cream nf the avail- 
able Tideway pacing crews in 
training. 

But Cambridge have a lot on 
their side. They have had. for 
a start, the benefit of Neil 
Campbell, the Canadian Olympic 
coach whose crew won the Gold 
Medal at Lake Casiias. and 
whose tough methods have done 
for Cambridge whai Dan 
Topolski’s own brand of iron 
and fire hare done for Oxford 
over recent years. Whether 
Campbell's words of wisdom 
have had enough time to sink 
in. only the race will show. 

Cambridge, according to the 
“bankside nundits." have pro- 
duced their best crew since they 
last won in 1975. They are short 
out in front to clinch Thai much 



on Old Blues, but with John 
Pritchard at stroke they have a 
World and Olympic stiver medal- 
list. whilst John Darrell, at 
seven, is another Dlymj\r oars- 
man. Cambridge are smooth, 
elegant and speedy, especially 
off the start, but whether they 
can hold iheir stride in the 
rough Tideway conditions is the 
big question mark. 

Cambridge could win the loss, 
choose Surrey, and jump away 
with a fast atan. aiming ro hold 
Oxford round that long first 
Surrey hend. especially if the 
weather is rough and the water 
really vicious, if they can do 
that, and still be in front by 
Hammersmith, they could well 
end Oxford’s long winning run. 
for il ts a truism lhai the race 
is more often than not won hi- 
fi amme rs mi th Bridge. Cam- 
bridge. moreover, have the 
determination to win. to end 
that humiliating run of Oxford 
victories. 

Oxford know that well, so they 
can he expected to move out 
strongly, the solidity they h»v*» 
shown in training enabling them 
to hold Cambridge round That 
bend, and crack them by Har- 
rnds Repository. If Oxford win 
rhe toss, and choose Surrey, then 
the race takes on a different 
tactical scenario. 

Oxford could hold off Cam- 
bridge's early challenge, crack 
it beyond Hammersmith move 
desired tenth victory- 


The part two weeks on the 
Tideway have not been without 
their problem.*— -sickness has 
been the cuMoinarv burden, 
and thp Tideway condition-., in 
ihe wet and windy weather, 
have been foul. Only those who 
ha\e rowed over the Tideway- 
can really know how quickly the 
bad water can knock the stuff- 
ing out of a crewman and 
demoralise a crew that may 
already be trailing ami unable 
to see their opponents forging 
away ahead. 

Everything this year depends 
uputi the weather and upon that 
early mile and a half — how- 
quick Jy both crews can get 
away, how well precision row- 
ing cun wear down the opposi- 
tion and enable a crew behind 
to come through to lead. 

Coxing, too. plays its par. 
Henrietta Shaw for Cambridge 
is new to the Boat Race. Seth 
Lesser tor Oxford ts not. 
Experience on the day could 
tell. 

1 predict a closer race than 
we have seen for >nme time. 
If the weather is had. splash- 
boards will he essential, and 
long warm-up rows down river 
before ihe siari will he foolish, 
shipping unnecessary waver. 

Oxford can win. but they are 
going to be made in work 
harder for it than they have 
ever imagined. That magical 
10th victory is by no means in 
the bag yet. 


June Field looks at a caricature exhibition 

Face to face with hidden truths 


i- 


N’avez pas pear, Mr bonne Amie, by Moreau le. Jeune 


Rosa is a sketch for a painting 
now in the Met while the Getty 
has the modello. This drawing 
once belonged to Reynolds and 
sold at Christie’s in I860 for £1. 
Its top estimate is £1.000; its 
historical fascination priceless. 

The experts can advise you — 
Noel . . Annesley . of Christie’s 


BRIDGE 

EFC COTTER 



volume in the 
Bridge Senes. Ponfziw 
« by Terence Reese and 
Portase. has recently 
published by Gollancz 
ack £7.95, paperback 
Some of the hands are 
; ely difficult, but any 
, who is really anxious to 
c his defensive play (and 
s is the Achilles heel of 
will find the book a most 
!tive and stimulating chai- 

wit cheat by looking at 
sv/ers too soon. If you 
cly try solve thc 

ns, you will be forced to 
and this is what defence 
bout. , . . , 

us start with this deal, 
iv North at a love score: 
N 

♦ K43 
OKJ1P 
OKJ73 
*J72 

E 

+ J6 

€>832 

132 OQJ0 64 
# A K 10 4 
S 

♦ A 108752 
O A Q 9 6 

o — 

+ 9S5 

h opened the bidding 
re no trump on his nasty 
l Ace-less wonder. South 
iced a Slayman two 
and after the opener’s 
w of two diamonds. 
I to four spades, which 
. the final contract. West 
. dub three, which you, 
Eart. won with the IDng. 
l,*fenre do you suggest, 
the bidding the d eela J®^ 
appear to have Six spadps 
iur hearts- You do not 
whether he has two ‘ JJ 
lubs. but it must be fate 
irn a low club-, because 
tarmer would not lead 
• W ‘ f«m four small 
- Wiki "wtnS with Die 


Queen, and return another 
dub, -which you win with the 
Ace, and South follows suit. 
What is your next move? 

Placing the declarer with a 
void in diamonds, you lead .your 
last club, and you strike oil. 
Your partner turns up with the 
Queen and nine of trumps, 
which moans that, whatever de- 
clarer plays, your Knave will be 
promoted to winning rank, and 
defeat the contract TW* was 
not too difficult— did you find 
the answer? 

New for a different problem 
—you are once agaid in the 
East seat: ^ 

♦ 7 6 43 
OJ9 St 
6Q9 

* A K J 2 ^ 

W E • 

* K Q 10 * ♦ £ 9*3 

V 8 4 * <J ^ ' , 

O K 6 2 OA10 83 

* 10 7 5 4 3 *86 

s 

♦ A 5 . 

OAKIS3 

$ J 7 5 i 

* Q 9 

South deals with North-South 
vulnerable and, playing 
majors, bids one heart. North 
raises to three hearts, and 
South’s four hearts concludes 
the auction. Wert starts off with 
the spade King, one which you 
drop the nine, declarer wins 
with the Ace, and plays Ace 
and King of trumps, your part- 
ner following both times. The 
declarer cashes his chib Queen 
and dummy's Kins, on which 
West follows with tite-three and 
the four. Now the Aee of dubs 
is led fronr the table, what do 
you suggest? Do you ruff or 
discard? First’ of. all, do you 
place West with three dubs or 
with four? If he has three, de- 
clarer has four and is getting 
no discard, so you place South 
with two. 

The basic principle that you 
do not ruff with a master trump, 
when - you have a chance to 
obtain the lead and draw two 
for ope will save you from 
making a mistake. If you ruff. 
South will threw a spade loser, 
and lose -just- two more tricks- 
- wfll ' tiff • one diamond and 
'discard another. Bid* your time 


— J6r South throw a spade on 
one dub and a diamond on an- 
other. Why should you care? 
When you get in with the dia- 
mond Ace, you will draw a 
round of trumps with your 
Queen, and now your side will 
collect one trick in trumps and 
three in diamonds. 

CHESS 

LEONARD BARDEN 


THE APPEARANCE of a 1985 
volume. No 3S, of the six- 
monthly journal Chess Inform- 
ant (available from the British 
Isles distributor. Chess. Sutton 
Coldfield. B73 6AZ, West Mid- 
lands, at £13 J23 post free) shows 
how quickly new moves and 
new ideas are assessed and dis- 
seminated in a competitive 
international activity. 

Informant's principal section 
Consists of more than 800 games 
from the second half of 195-i. 
arranged by openings and com- 
mented by a panel of hundreds 
of GMs and IMs (among them 
Miles, Nunn and Short). Judges 
vote on the best games and- most 
important theoretical coptribu- 
butiona in the previous volume; 
there are reports from the FIDE 
congress and the. 1985 world 
ranking list An improving 
player can test skill on selected 
middle games and endings, 
which are in general much har- 
der titan the usual run oTpuzzle 
finishes. 

Chess Informant has had sev- 
eral rivals over (he years but. 
as the first in its field, it has 
been able to -maintain a print 
tun of some 10.000 and; thus, a 
reasonably low. sales price.. Its 
commentaries consist .of sym- 
bols, not words, which relate ;to 
a. key explained in - nine lan- 
guages including Chinese and 
Arabic. Volume SS is sufficiently 
up to date to include games 
from the final stages of the 
world title match in Moscow, 
as well as a good .selection from 
the Salbnica Olympics. 

Informant is as much a part 
of a .tournament competitor's 
basic luggage as was Modem 
Che4S Openings in years gone 


by when a single book was 
adequate for reference. But 
the name of the game now 
among sophisticates is to 
improve on In/orma»tf by spot- 
ting errors in the notes or new 
variations that the editors 
omitted. One. source for such 
hidden nuggets is the Fergamon 
journal Tournament Chess, pub- 
lished at £10 six- times a year 
and edited by British GM 
Murray Chandler. Here; the 
games are arranged by event 
rather than by opening, and 
every important . encounter, is 
included — a useful arrangement 
for identifying the preferences 
and foibles of a new 
opponent. 

This week's game is from 
. Informant 3$: Miles's energetic 
attack .with .no serious counter 
from his opponent demonstrates 
why most experts avoid the old- 
fashioned Oueen’s Gambit in 
practical play. 

White: A. J. Miles. Black: 
O. Jakobsen (Denmark). 

Opening: Queen's Gambit 
Declined (Esbjerg: 19S4). 

1 P-Q4, P-Q4: 2 P-QB4, P-K3; 
3 N-QB3. B-K2; 4 PsP, PxP; 
5 B-B4,. N-KB3. 

If 5 \ . - P-0B3; 6 P-K3, 
B-KB4. White takes the 
initiative by 7 P-KN4. . 

6 P j K3. W). 

Here 6 . . - B-KB4 allows 7 
Q-N3. P-QN3; S N-N5. 

7 B-Q3. P-B3; S P-KR3, R-Kl; 
9 N-B3. QN-Q3; 10 Q-B2. N-Bl; 
.11 P-KN4, B-K3; 12 0-0-0. R-Bl. 

White’s attack is already well 
advanced, so Black should now 
try P-Q.V4 and P-OR4-5 to open 
lines quickly aeaiust the - white 
kins. He prefers a counter with 
. pieces, but Miles sets up a 
series of direct threats. 

15 K-Nl. P-QN4; 14 N-N5, 

■ Q-N3? 15 B-K5. P-KR3. 

If 15 . . . P-N3; 16 B« is 
bard to -meet. 

16 NxB. TCvNf 17 B-BS, N-Q2: 
1R BxN. PvR: 19 Q-N6, NxB; 
20PsN. B-E5? . 

A final, fatal error. If 20 , . . 
p.jtd Miles had planned 21 
P-NS* RxP: 22 P-ETR4. R-K2: 
53 KR-N1. R-Bl: 24 N-K4! PxN: 
55 R.QT and wins, hut 20 . . . 
R-N5! would keep Black in the 
.gams. ••• •■•■ 

21 P-K3: PxP: 22 N-K4! R>K2.‘ 

Again it PxN; 23 R-Q7 wins. 


thinks French I8th century 
drawings are underpriced, and 
.Iqlieu . Stock of Sotheby’s 
favours Dutch. As always 
quality appreciates -most But 
.there can be -few sectors of the 
an market which repay study 
and enthusiasm as bountifully 
as Old Master drawings. 


23 N-B6 ch. K-Bl: 24 N-R7 ch, 
K-Nl; 25 R-Q4! P-B4; 26 RxB, 
PxR; 27 R-Nl, Q-B2. 

■ If 2" . . . R(K2;-QB2 to cream 
a king escape. White wins 
.neatly, by- 29. Q-R5, JI-B2.-29 
N-B6 ch, K-Bl; 30 N-Q7 ch! 
RxN; 31 -Q-R8 ch, K-K2; 32 
RxP mate. 

28 NWN5. 3121-K1; 29 Q-R7 Ch. 
K-Bl; 30 NxP ch! Resigns. 

If RxN; 31 Q-R8 ch and 32 
RxP mate. A useful model for 
a type of attack which often 
recurs in practical play. 

POSITION No. 563 
■LACK 16 mm) 


CARICATURES have never 
been fully considered a. major 
part of the art market As a 
consequence they are largely 
undervalued. As one critic 
said, not everyone wants to 
share their home with a 
grotesque head. 

Even Gilbert's Mikado 
mourned that he had to take 
under his wing “A most un- 
attractive old thing/with a 
caricatureof a face.'* 

Caricature comes from the 
Italian caricore. to overload. 
Leonardo da Vinci interested 
himself in the grotesque but the 
real technique probably began 
with the 16th century painter 
Annibale Carraci, whose exag- 
gerated drawings of the most 
striking features of a man were 
j dubbed caricature. In the early 
j 18th century, Pierre Leone 
; Ghezzj became known for his 
I animated sketches of large- 
i' nosed Roman merchants and 
I clerics. (Lord Braybrooke's 
I family collection of 152 Ghezri 
[ caricatures sold at Sotheby's in 
'December 19791. 

Moving on from the later 
graphic satire of the British 
artists — Hogarth, Gillray. 
Rowladdson add Cruikshank — 
j the most productive field comes 
from turn-of-the-century Punch 
contributors and on into the 
2920's. 

Sir Max Beerbohm (1872- 
1956).- wit and dandy of rhe 
Edwardian age. supreme paro- 
dist and caricaturist, produced 
more than 2.000 sketches pro- 
viding an extraordinary portrait 
gallery of English life. He 
maintained that the whole man 
must be melted down, as in a 
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Crucible, and then fashioned 
anew. - • 

“He must emerge with not 
one particle of him lost, yet not 
a particle of himself as it was 
before . . Beerbohm's method 
was “to see all his salient parts 
exaggerated (parts of face, 
figure, port, gesture and ves- 
ture. and all his insignificant 
parts proportionately dimin- 
ished.'’ 

His ability to match appro- 
priate captions to pemona titles 
is revealed in such 1913 vig- 
nettes as Lord Northcliffe urg- 
ing colleagues to “ Help! Again 
I feel the demons of Sensationa- 
lism rising- tn_ me. Hold Fasti 
Curb me, if you love me! " 

H. AL Bateman b rough bur- 
lesque to Punch, shocking more 
conservative readers who pre- 
ferred their humour graceful 
and genteel. Yet his efforts 
were not mere superficial jokes 
at other people's expense. The 
renowned art teacher Percy 
Bradshaw acclaimed HMB's 
work as providing an insight 
into human nature, a sense of 
dramatic values and a complete- 
ness of vision. 

The zany W. Heath Robinon 
was another perfectionist, who 
claimed there was a secret satis- 
faction In being considered 
rather mad. a quality he played 
up in his eccentric illustrations. 
His wildly" Tunny inventions 
were combined with an absurd 
combination of circumstances, 
the stone-blindness of the per- 
sons involved in the humour of 
the situation, though- this could 
be staring them in the face. 

Collectors tend to opl for 
-nodal rather than strong 


political satire. Caricatures of 
personalities and customs re- 
main in fashion longer than 
comment on some ephemeral 
public event. Legal, medical 
and stage personalities are 
always in demand. 

Beerbohm devotees will 
appreciate The Mantle of Max, 
a charming exhibition of por- 
trait caricatures by his two 
proigees. Quia and Kapp, at the 
Langton Gallery. Langton 
Street. SW10 until April 26. 
Powys Evans (lSRfl-1982). was 
Quiz, while Kapp was Edmond 
Xavier Kapp (IS90-I97&L 

Much of Kapp's work comes 
from his widow Patsy, while 
Quiz's is from a recent execu- 
tor's sale a i Sotheby's, Some 
works never seen before are 
from a friend in Wales. 

Prices are from £150 to £750 
for a 1920 Winston Churchill by 
Kapp. to £900 for a dapper 
Gordon Selfridge complete with 
topper, watch chain and spats, 
by Quiz. 

Sure to be snapped up are a 
rare set of 10 lithographs by 
Kapp. 1924-25. of legal. eagles 
such as Lord Chief Justice 
Baron Hewart. Mr Justice Avey, 
and Viscount Haldane. Lord 
Chancellor. Butterworths com- 
missioned them, and as many 
as 15. lithographic stones were 
used for each portrait. The 
price for what is said to be the 
last full set works out at £250 
each framed work. 

Theatre buffs will go for the 
drawings of rhe acrors in Xigel 
Playfair's 1921 production of 
The Beggars Opera at the 
Lyric Theatre. Hammersmith, 
and one of Jacques Tati as the 
irrepressible M. Hulos. 1938. 


Where business is blooming 



vWTE(6mn) 

Cheshkovsky v Robentalis 
USSR 1984. Playing against a 
well-known’ grandmaster. Black 
(to move) missed his chance for 
a' surprise victory in this posi- 
tion. Puzzle — find the hidden 
finesse he .overlooked. 

PROBLEM No. 562 
tLAGK( 5 mao} 



White mates in three moves 
at latest,'’ against any defence 
(by J. T. Breuer. Barter Zeitung 
1979). Black, far behind on 
material, is limited in his 
.resistance to two defences: PxN 
and K*Q3. So this problem ought 
to . be, easy, but its subtle key 
has proved a stiff test, 
Solutions, Page 16 


THE ANNUAL miracle of the 
garden-openers has been per- 
formed again. Despite ill the 
difficulties of weather, labour 
and finance, the lists have all 
appeared on time and are even 
fuller of Britain's best gardens 
opening between now and the 
end of October. 

The five principal organising 
bodies are the National Trust 
and the National Trust for Scot- 
land, which are concerned solely 
with opening their own gardens 
to sustain their own funds; and 
the National Gardens Scheme, 
Scotland's Gardens Scheme and 
Gardeners' Sunday, which do not 
themselves own any gardens but 
organise the opening for charity 
of several thousand, private, 
public and commercial. 

Each organising body pub- 
lishes its own guide book and 
these vary in degrees of attrac- 
tiveness; bur all are equally 
helpful in explaining where the 
gardens are, when they are open 
and how best to get to them by 
public transport or car. The 
notes about the gardens are 
inevitably brief, since even 
quite simple guide books cost 
a lot . and charities must be 
frugal with their money. But 
many of the more famous gar- 
dens are described more fully 
in other books which, because 
They are not renewed annually, 
cannot be kept up to date with 
days and Times of opening, 

personally. I would not be 
Garden* of England and IV ole* 
Open to the Public and is on sale 
now in most bookshops and 
man;' newsagents (price £1.00) 


GARDENING 

. ARTHUR HEU.YEX 


or can be obtained from the 
charily headquarters 57, Lower 
Belgrave Street. London. SW1W 
OLR Tor an additional 30p post- 
age. Scotland'* Garden* also can 
be bought in-some booksellers 
or. direct from Scotland's Gar- 
dens Scheme,.31 Castle Terrace, 
Edinburgh. EH1 2EL for £1.20 
including postage. 

Gardens to Visit is fhe distinc- 
tive green guide book of The 
Gardeners'' Sunday organisation. 
It costs 50p, at booksellers and 
oiher on-site points of sale or 
without any of these charity 
guide books, and I also lake the 
commercial publication Historic 
Houses, Caxtles and Gardens in 
Great Britain and Ireland (ABC 
Historic Publications. £1.95, 
available at most bookshops) 
which extends the list to gar- 
dens that open for themselves 
alone plus gardens in Eire, some 
of which are extremely beauti- 
ful though rather widely scat- 
tered. 

The best way to make sure of 
getting National Trust Proper- 
ties Open in 1PR5 is to join the 
Trust, but il can be bought at 
National Trust properties and 
also direct from NT headquar- 
ter* at 36. Queen Anne's Gale, 
London. SW1H 9AJ5 (price 40p, 
plus 30p postage). 


The National Gardei 
Scheme’s guide is callei 
70p (including postage) direc 
from the organiser. TOiih 
Witches Close, Glastonbury. 

With these excellent gutdi 
books at hand, its usually east 
to find gardens to visit wtthit 
easy motoring distance, wher 
ever you are. Many of them an 
open only for one or two after 
noons each year and the; 
provide an insight into Britisj 
gardening quite different fron 
rhat obtained elsewhere. A Jo 
express personal ideas abou 
garden-making that are influ 
enced little by the theories o 
professionals, and they als. 
often contain plants that ar 
seldom. iE ever, seen in publi 
gardens. 1 always feel that thosi 
who are completely ignoranl o 
These places do not really knot 
what British gardening is aboui 

Meanwhile, there is uuexpet 
led good news from LIverpoo. 
More than 70 acres of the super 
Merseyside site oF last year' 
International Festival garden 
are io remain open this yeaj 
The great Festival Hall wi] 
contain a Magic Garden d( 
signed especially for chUdrer 

Many of the gardens that wer 
so much admired fast year ar 
now much more fully estal 
lished and some special fes 
tares, including the Yellot 
Submarine and rhe Blue Pere 
Dragon, have been moved t 
new sites. The gardens will b 
open seven days a week frot 
May 23 to September S from 1 
am lo 7 pm. 
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SPRING, which pet in ban? nn 
cue a w£ek ago when «e iiiov*d 
I he clocks on. is producing pm- 
miring buds in nil sorts of 
places. Th*' Confederation of 
British Industry gets more 
optimistic by the month, we 
have at last seen n really modest 
nse in unemployment, and the 
Old Lady of Threadneedle 
Street lias permitted herself a 
wan lit lie smile in her latest 
economic review. Even the 
machine tool industry, that 
frostbitten stump from the great 
5.ee of British manufacturing, is 
suddenly enjoying full order 
bonks— and so. to ‘take another 
unlikely example, are many 
firms in The clothing industry. 
In the labour market, above all. 
it really does begin to look as 
iF The miners' .strike was The 
/ last replay of a stale old drama, 
as commnnsense has broken out 
successively in the railways and 
the Post Office. 

The tides of politics respond 
, rather sluggishly to the pull of 
events, and for the mompnt it is 
Mr Neil Kinnnck who is basking 
in a newly mild climat*. Events 
have helped him. as iinemplny- 
menr lias ground ahead, and the 
■ Government, even in i i ■? c'lre- 
r " fiillv drafted White Paper. ha< 

, rontnred to present itself as 
: both helpless and complacent. 
:• Hcwerer. Mr Kinnock has done 

• much tn help lumself. Taking 

• far more advantage nf the 
defeat of militanry than the 
Government has yet been able 
to do. he is remoulding both 
hi? party and its policies. 

His new. somewhat Kabian- 
Liberal approach in the 
; economy, with its stress on 
co-ops — for Mr Kinnock is still 
a Welsh mmantir — has yet tn 
be unveiled. Th* changes in 
j the party are visible to anyone 
who watches it sufficient I v 
closely; a round of constituency 
reflections in which the mod- 
- crates hare so far spot the mill- 
; tants scunring. Mr Kinnnck is 
. ahead in Ihe opinion noils at 
the mnnietit. and i? leading what 
begins, after six ypars of chan-., 
tn look as if j| might be an 
electable paTty again. 

Keynesianism 

This revival has rattled tbe 
Government, as witness an 
•. honours list in which not a 

• single Conservative Member of 
Parliament has been elevated, 
for fear of by-elections. Even 

• for the Governments sup- 
porters. however, this is not 
necessarily had news. Some of 
its over-simplified doctrines 
need tn he re-examined, and as 
the Government strives to win 
hack support from ihe pnlitirnl 
centre, this is beginning tn 
happen. 

The sums are already visible: 
ihp Budget was much less doc- 
trinaire about public sector 
bormwin^ and much more 
explicit abnui the two t a reel? 
which rrallv mattrr — a steady, 


reliable growth of nominal 
demand. ami -a- realistic 
exchange rate — than any pre- 
vious version of the strategy. 
The prompt if modest cut in 
interest rates to check sterling's 
rise against the European cur* 
roncies showed that this was no 
me r e rhptoric. 

The Chancellor's announce- 
ment that wage moderation 
would make ir easier for him 
to stimulate the economy under, 
lines the re vo hi I inn. This is the 
Keynesianism of. Lord Keynes 
who wa« always aware, unlrjte 
some followers, that cost pres- 
sure could paralyse his .pro- 
posed strateey. ft has nothing 
at all to dn with all-weather 
PSBR targeting. Wage moder- 
ation would cut revenue: yet the 
Chancellor now says, quite 
rightly, that he would cut taxes 
m response. 

This new flexibility of 
approach has come none too 
soon, for the great uncertainty 
in l his otherwise promising 
economic spring concerns some- 
thing which the Government 
cannot control, but tn which it 
must respond: the progress bf 
the U.S. economy and. with if. 
nf world trade. For the time 
hpinc. President "Reagan's luck 
seem? in he holding: both the 
dollar and the domestic 

cronomv ««em to he achieving 
what could prove a soft land- 
ing. 

Nearfe all the risks are on 
the. downside, though — major 
hanking trouble, a renewed in- 
ternational debt crisis sparked 
nff in Brazil nr Africa, or even 
something a? simple as a sharp 
slowdown in V.S. consumer bor- 
rowing rnuld make the going 
verv rough. 

There is a grewinsr feeling 
in Europe that the right 
strategy, faced with these "risks, 
i? tn be tolerant about any 
temnnrary r.S. effort to 
insulate trade from an over- 
valued dollar, hut to respond 
unite urgently to any general 
economic slowdown originating 
ip thp I'.S. Some German 
officials are already talking of 
contingency plan? to- meet such 
a slowdown with a fiscal 
stimulus. 

It ir, also worth dreaming, 
though, at this mild season, of 
how .everything. might go. rights 
vt th modest but continued U.S. 
growth, the dollar correction 
that many American officials 
ate quite openly encouraging, 
a tax reform encouraging 
lower interest rates, a con- 
sequent easing of the debt 
burden — in short, a slow 
unwinding of a decade of gross 
maladjustment. At home, faster 
growth with slower inflation, 
unemplovmeni falling at last, 
and democratised trade unions 
enjoying the rewards of 
rational bargaining just like 
Germans or Swedes. A holiday 
dream, perhaps: but the point 
to hold on to is that it is by 
no mean? impossible. 



THE ROMAN CATHOLIC CHURCH AT EASTER 

Pope restates the rules 


By James Buxton in Rome 



T HIS easier, the. hun- 
dreds of thousands of 
■ esthetics congregate" in 
Rome for the most important 
feast of the Christian year, the 
thoughts of. many of them will 
Be on a' different gathering in 
Rome. 

It will not take place until 
late in the rainy month of 
^November -when - St Peter s 
Square is unlikely to be 
thronged " with ' ' ' emotional 
crowds. Yet the extraordinary 
ten-day Synod of Bishops from ■ 
all over the world" which Pope 
John Paul II has convened 'for 
that time could be crucial to the ■ 
future of tile Catholic • Church. 

Displaying that spontaneity 
that is one of the hallmarks of 
his pontificate, the Pope an- 
nounced . the calling, of the 
Synod quite unexpectedly 
while visiting the Basilica in 
Rome where. 26 years before 
to the day. Pope John XXTTT 
declared the summoning of the 
second .Vatican. Council. 

That Council set in train re- 
forms that profoundly changed 
the- Chinch, and whose, shock- 
wares are still reverberating. 

Pope John Paul’s official aim 
for his relatively brief Synod is 
that it should “deepen the " 
understanding ” of Vatican Two 
" in the light of new needs.’* .He 
portrays it as a kind of- spiritual 
stock-taking. 

Not pveryone in the Church 
believes that the extraordinary • 

Synod will necessarily decide 

ofher^who either 1 fea^rr I hope “The first job of any Pope Is found that it brought their faith" church and more coming for- 
that it will b» another land- to kee P ti,e ship -of the Church and their lives into closer har- ward for ordination, 
mark in what thev a* the a* 1 **/’ says one observer of mony. But others lamented the Pope John Paul participated 
present Pone’s drive to curb if Vatican affairs in Rome- “This loss of the old liturgy, its in Vatican Two. “It is a pillar 
not to mil hark th* tide nf he has triumphantly done. Any- universality and its doctrinal of reference for everything he 
reform- thing else he has done that one certainties. does.*’ they say in the Vatican. 

Anv assessment of where the ™ght not agree with is 98 per The French Archbishop Yet he comes from a country. 

Church w soin^ has to focus ccnt outweighed by this one Marcel Lefebu-e was only the Poland, where an immensely 

firet on the extnmrtiinarv figure fact -” most faraous of those who re- popular and devout Catholic 

of Pope JohD Paul A book The other basic fact of the fused to abandon the Tridentine Church has been little changed 
written wh*»n ti» came to Bri- Church today is Vatican Two, a Mass. As one English lay Catbo- by the Council's decisions, and 
tain at the height of the Falk- gathering of 3,000 bishops which he says today: ** Before Vatican where no one has ever lived 

lands War in 1952 said of him: lasted from 1962 to 1965. Its Two I had never understood the under anything but an autbori- 

“ Despite or perhaps because aim was to break down the pre-occupation of Anglicans rarian system of government, 
of Ids lack of army divisions the harriers between an apparently 

Pope is the one person who can remote, authoritarian and — ,.■ ■ 11 . — — .. - — ■ ■ 

be called a world leader. In an Perhaps anachronistic Church 
age of political pygmies he has a rapidly ch a ngin g world 
taken over the moral leadership that was in danger of leaving 
of the world . . . people have ^ behind. . . 

almost forced- it on him. They Vatican Two swept away the 
sense his goodness and his self- 16th century Tridentine Mass 
less ness.'* said only in Latin and replaced 

Even now, in the seventh year it "at a stroke with a modern 
of the Feme's reign, with a ' liturgy almost entirely in the 
world television audience' vernacular. Whereas the old 
almost too fanrUar with his form of service emphasised the 

apparently incessent journeys, holiness and separateness of the . —■ 1 — ■■■■— 

dire warnings about nuclear priest who usually had his back 

holocaust and triumphant to the congregation, the new with High Church and Low The Pope, viewing both the 

appearances in St Peter’s service entails closer contact Church. Now we Have exactly parlous state of the world and 

Square, it is worth recalling the betiveen pastor and congrega- the same thing in the Catholic the uncertain state of the 
tremendous excitement of the tion. The pnest now faces the Church, as well as priests who Church, feels the need at least 

early days of bis pontificate. In- P®°Pje ^ ^f?, he 'P preach banning the bomb from to slate what the rules are— an 

deed, it is hard to forget the ™ m t{ ? distribute the bread and t he pu jpjt. And unlike the attitude that his critics call 

enormous crowds on his first tne wme - Anglicans we were not even authoritarianism or dogmatism, 

trip to Poland, his tremulous . In a significant diminution of allowed to choose whether we He appears to be in no doubt 
appeal while m Ireland to the the power of the Vatican, the wanted Series 3 or not." about the authority that God has 

IRA to cease their evil work. Council also transferred But what no one disputes, is given him. and has a strong per- 
and the look of serene resg- .authority for some decision- that in much of the Catholic sonality and the gift of multi- 
nation on his face as he sub- making from Rome to die world things have not gone well lingual eloquence to go with it 
sided under fbe bullets of the bishops, although the Vatican for the church since Vatican So Pooe John Paul hns 
would-be assassin. Ali Mehmet still has the last say The Symod Two. Church attendances have clamped down on errin- 
Agca on May 13. 1981. of Bishops was established and. fallen, baptisms have gone theologians, whether in Europe 

Through these and many equally important, national down, fewer priests have come —for example. Dr Hans Kune 
other actions and words P«pe conferences of bishops of in- forward for ordination and the of Tubingen University — or in 
John Paul has dramatically dividual countries were set up number of those wishing to con- Latin America. Father 
raised the Stature of the Roman t» adapt to lo»l circumstances vert to Catholicism is declining. Leonordo Boff of Brazil was 
Catholic Church in the world *?hat Rome laid down. j t should be said, however, that recently censured bv the 

-IS? , ■ *"* sPt^fc of The Council left many in the last year or two the first Vatican’s Congregation for the 

fumn Catholics after the-unspec- Catholics feeling heartened signs of a rerival have emerged. Doctrine of the Faith, the suc- 

tacujar reign of Pope Paul VI. about their Church, and they with more Catholics going to cessor to the Inquisition, for 


The fear is that if parts of 
Vatican Two are abandoned, 
the Church may be weaker 
as a force in the world 


aspects of his " liberation 
theology ” where Marxist ideas 
mingle with Catholicism. The 
Pope has taken a tough line 
with priests who became 
directly involved in politics — 
whether in Nicaragua or Ihe 
U.S. 

He has also preached re- 
peatedly on the virtues of 
family life, and far from de- 
viating from the encyclical 
Humane Vitae of Pope Paul V! 
that banned all but natural 
methods of contraception, has 
emphasised that for couples to 
make love without the aim or 
having a baby is to deny God's 
purposes and so to deny God. 

Last autumn be allowed in 
certain circumstances the 
restoration of the Tridentine 
Mass — but only for priests who 
make their peace with their 
bishops first. 

Those in the Church who con- 
sider themselves “liberals " say 
that all this amounts to a re- 
lentless campaign by Pope John 
Paul 10 cancel many of the 
advances of Vatican Two.- 

Many liberals " have now 
become very cautious In what 
they say or do. fearing punish- 
ment from a powerful pontiff. 

They believe that if the 
Pope succeeds in abandoning - 
major parts of Vatican Two. the 
Church will be left weaker than 
before, that whole national con- 
gregations will feel alienated 
from Rome, and that the poten- 
tial of the Catholic Church to 
be a major force in the world 
will be weakened. On the 
specific question of birth con- 
trol foot part of Vatican Twoi 
believe the Church can 
but suffer from the fact that 
perhaps a majority of its mem- 
bers simply disobey the Pope’s 
teachings, while other Catholics 
suffer by obeying them. 


- 1 know a woman »n Naples. 
Siivs a pricM in Rome, who 
? lV s shr docs not practise con- 
ception 1ml instead has an 

S rtion every yenr. Tim way 
>hc has til confess a mu on* 

“"ft,* SS r "rhc Tope rca!!> 

embarked on Mich a concerted 
campaign .*< the hhe.-.^ sup; 
D0St ._, t nd if he has. wi.l he 
succeed Not all bishops ap- 
pointed bv the Pope are con- 

sc rva fives— Archbishop Martini 
Of Milan lor example, is a 
Sn.abfc [ibiT.’.t. IVrp.lc IhJ 
power of his personal^ and 
the strength of in* convictions, 
tin* Pope has hail dii7iculr> in 
shifting th«- views of lus bishops 
in South America where 
Catholics nuke up a higher pro- 
portion of Ihe population than 
anvwhere cl>o m the world. 

Three cardinals from Brajil 
accompanied Father Boff when 
he was summoned to home laM 
autumn to explain himself— 
oven though they are most un- 

lifcrly *2 

evcrvthing he said. When tiu 
pope visits South Amencu the 
bishops u%iwlly gel imn 10 say 
in public what They want him 
to say. rather than what lie 
might have liked." says a close 
observer of the scene. 

According to this view the 
pope does not haw either the 
desire or The means to make 
-uch a thorough-go in 5 reversal 
of the Church's position. “This 
is not a programmatic papacy. ’ 
savs one observer in Rome. 
Paul VI began his reign with an 
encyclical outlining his plan*. 
None of Pope John Paul's lhvc<' 
enevclicals could he described 
as programmatic.’ Me sees Pope 
John Paul’s pontificate as being 
a little haphazard, guided by 
.sudden flashes of insight and 
emotion rather than doggedly 
following a single plan. 

The Pope may not have the 
machinerv to implement any 
such design. He is not con- 
sidered a good administrator 
and the Vatican is said to suffer 
from his frequent absences 
abroad and on travels round 
Italy, and from the lack of one 
strong and eager administrator. 
Some people believe that his 
quarrel at the beginning of the 
decade with the 26.000 Jesuits, 
on whom for a time he imposed 
a temporary head of his own 
choosing, has deprived him of 
the support of what might have 
heon a powerful force in the 
Held, especially in South 
America. 

The Church therefore 
approaches the extraordinary 
Synod with deep divisions over 
what it should he doing and 
where it should be going, under 
a populist Pope who commands 
admiration but less than total 
support. Can these divisions be 
resolved in a meeting of bishops, 
or might it make them yet more 
intractible ? Will the Pope win 
acceptance for a ” redefining or 
Ihe roles or hishops and clergy ” 
as the Vatican's neutral phrase- 
ology puts it ? 

The Church, it likes to remind 
one. is not a man-made institu- 
tion and gatherings of this sort 
have in the past produced un- 
prodictod consequences. And. 
as a priest said recently. under 
this Pope Ihe unusual has 
become Ihe usual." 


Building for 
the 20th century 

r rnni ;fj»- J’rrvfjrtjr nf T/-<: 

Ku-Mit lv.i-:u:,' p: Rnpr.h 
ArWMf»'rf< 

Sir. — ll 1* nniiic jjiat ill** mn-.t 
Hynr-miv financial newspaper 111 
fhr wnrhl Ins an architectural 
correspondent with Midi 
vr actionary view?. 

The nicer ie> i>f archiWvluiMl 
‘-tile and ihe relative mciit> III 
tin? Mir.e nf rnuiillcrciai drcelop- 
meuT in the Iflili mitiiry ami 
ihr -miliar >ur ;r nf the JilfiP-Tl).- 
are of 1 ii-,le nilejr*: in inter- 
national hanker*, broker* ami 
insurance cnmpnnir.' innkm- foi- 
lin' kind nf n'*w office accumnio- 
rfation They are arcii< turned in 
f;-=e where in the world. 

The ]U*h ei-niiicY made no 
hopes about the kind of build- 
tnzs they wanted for iheir 
hu'iiiess entcrpri.-c? and in *n 
d«uvi destroyed much oC ISth 
remury London. Ir i? a fact of 
history that a hich proportion 
of rarh gene rati on ’< huildinc is 
replaced by sueceedms genera- 
tion' seeking new and no rhem) 
more suitable accommodation. 

Nobody today is ”o:nx to 
sanction the destruction ol the 
very hesl architectural and 
histone treasure' but there is 
no merit, and actual reminmu- 
harm, in ret, lining un.-u ilahle 
undistinguished huildinc.* for no 
reason other than they already 
exi*'t. 

The executive* of Lloyd's of 
London travelled the world in 
decide on th<* kind of arcommn- , 
riatinn they needed for llm 2 l*-i 

century. They Him rnmheri Hm 
world fnr an architect who could 
realise their demands, and the 
new Lloyd's Building by Richard 
Rocers ' is now nearing 
completion. 

WhPlher Mr Am cry likes it 
nr nnt. he has to accept that 
this is what the customer wants. 
Gnnstmrtive fommenls on This 
kind of architecture which 
current trading demands in the 
rnth cpntury f overseas as well 1 
as hpre) woujri be more useful 
2 nd appropriate to the reader* 
of the Finanrial Time* th^n 
Kiasskisb 


Pii'l-pn*-, which i; ne longer ■ 
whal today's workers creating ! 
iiaunn-ti prosperity require. i 
Michael Manser. ’ ! 

/rtE.-T. «!•’ Poniard Flntc, 
l.nvrjot 1. TV/. 

Was Karl IMarx ! ' 

a water baby ? 

From .Tie I'. T? Groinstn a«rport — a figure which has 

•Sir. — On loading Anthony | doubled tn the space Of some 
itnhinsmi' "Man in the News" [. r» - o to four years — this leaves 
.-ii-iirlp on Satiirdiy March gPth. : something 10 he desired, 
i am asking myself if 11 is , The county councils Airport 
worth i.i-ying In ^-.ivr Karl Marx 1 and Estates Committee is 
ironi the sort of faip that lias ! determined to maximise the 
ov«*nakon King Camur. Kavl 1 «-nn? ids-rahlp development 

•Marx did. indeed prnrlnim tliat ! opport unities arising from the 
religion was ’he n pi um nf tlip : inre.stmenf nirrentlr taking 
people, and lm said ir in a [ place at oil and gas projects in 


Letters to the Editor 


pejorative Lis-hion. Ii is not 
MM-pming tli.nl he made no 


Tichnow 1 edgemen \ 


the North Sea. • We are also to 
offer an expanding range of 


originator of tin* dictum. " who 
wa* a f of E rlprg.vm.ni. the 


to the . scheduled service*, and only 


1 a?t Friday ev-pping #aw the 
<urces.«fui launch, of the air- 


n**v ijmrlcs Kingsley, who J port’s entry into the mass hoh- 

H«ed the exprosiicn 10 show- 1 day market, with tb*» first ever 

ih.-ti religion had a beneficial J n?t ffi-hr direct to Majorca. 

i- " T e are also pleased to state 

1 lObMing up opium in tho?e , that nur very real enthusiasm 
dfl.' > did no l appear tn be so j for the airport’s- future is 
ill regarded as it is. in some : share hy the EEC. A variety of 
circles, nowadays. It is nice to ■ project* undertaken at the. air- 
think tliat Karl Marx and port havp rereived grant aseist- 
Lharles Kingsley must have j ance through the. mechanism 
had quite a lot in common, nf th* European Regional 
.vinong other Things, Kingsley j Development Fund. Every in- 
was a social rcfoimer and is ; djration w have leads us to 

Pif n r ,C , St 'J L,ni T? ber ^? as * he,ieTf! T ha T such funding and 

'i\ p . a . ul, 'or nf The Mntcr 1 support will continue. 

Rof.,c ; s and K»rl Marx must Tn Hnn , rith of the 

! ,, S:! J J ,a .^‘ ipp,0lp,i ‘ ,m,e • airport* located in the recion.*. 

: the county council takes the 
I very cfear -new— unitin'? hnth 
notitical parties at Cnunlv 


a lot of ibis 
Paul R. tiroirian. 

I lid r ns t'npsr. 
Corial mirti. $nrreif m 


Partie-s at 
> fTill — that the future prn«peri»v 
1 nt WiimbnrBide is fundamept- 
allv hnnnd up «ith the develop- 

1 ment and consolidation of Hum- 
: h®r«ide Airport. 

I f Councillor) David Spooner. 

; r-mintv Hall. 

, Rrrrrtci/. 


Why not fly 
Humberside 

r mm the Chnirmav, Airport 
mid Estates Committee. 

Ihimbersirie County Council 
Sir.— WI 11 Ip fully supportin? : ^ nrTh 
the fine initiative taken by ; T _ nL . 1 A 
ymir paper in bringing out aj 1 3CK1C the rates 
special supplement under the ■ -fbeir roots 
heading " Regional .Vi r port 5 and 1 

Air Services” March «.». I J F rotr Major Henry Haudan 
must, linu-pver. register my dis- • Sir. — The spemlation in the 


appointment upon discovering']" most interesting article (March 
that Flnmberside Airport was ] 231 " Government may limit 
almost, completely ignored. Con - 1 business rates rises.' 1 by your 
«idering ihe fjet rhal. lasr year ! Political Editor, prompts me to 


Minister of Local Government 
at a Conservative Party meeting 
that “ at present, the local rates 
burden falls on too few shoul- 
ders. while accountability to the 
electorate is veiy thin, 
especially in inner cities,” gives 
one cause 10 hope that the Gov- 
ernment will, at long last, tackle 
the rates problem at its roots, 
instead of merely trying to 
attack one of its symptoms as 
does rate-capping. 

Second, if the Government 
does decide to institute a dif- 
ferent form of local tax for 
local residents from that paid 
by businesses, it need not— as 
your .Political Editor suggests, 
if the business rate is not fixed 
nationally — freeze the level of 
business rates. 

The fairer and. I suggest, 
more realistic procedure wouJd 
be to fix for each local authority 
a mandatory ratio between its 
total revenue from business 
rates and tbat from non- 
business rates, based on the 
ratio existing at the date when 
the present domestic rates sys- 
tem ceased to exist (Incident- 
ally, where did Peter Riddell 
get the figure of 40 per cent as 
the percentage of total rate in- 
come currently derived from 
businesses? The figure usually 
quoted is as high as 55 per 
cenL) 

Finally, unless another and 
much more equitable form of 
local taxation than the present 
domestic property tax is ■ pro- 
posed as a. result nf fjie Govern- 
ment investigation, and a 
general revaluation of proper- 
ties has to take place in Eng- 
land and Wales, then the 
reported anger of Scottish 
Tories " over the impact of the 
recently announced rating re- 
valuation north of the border” 
will be as nothing compared 
with the consequential explosion 
on the part of their English and 
Kabh cftllm gip . 


tem — to allow for local govern- 
ment electors to express their 
opinions of their local council- 
lors annually instead of only 
j once every four years — will be 
! of no avail if the opinion of 
those who bear the bulk of local 
taxation is stil Ito be largely 
negatived by the votes of non- 
ratepayers who under the pre- 


industry from our own popula- 
tion. 

"What also is the sense of 
complaining about high mort- 
gage interesi rate and bank 
rate, and increased lendin 
when the Chancellor could, by 
ihe same stroke of a pen. 
reduce this considerably. 

He still has time to amend 


sent local taxation system make 1 the Finance Bill in this direc- 


no effective local contribution 
towards the cost of the local , 
government services of which 1 
they are the principal users — ! 
representation without taxation! ; 

Why, if, like domestic rate- j 
payers, these non-ratepayers j 
now pay income tax on their 
taxable incomes at national I 
level, should they not in all fair- 1 
ness also pay a local tax at local ( From Mr ll*. Grey 


lion and one must hope that he 
can summon the courage and 
good sense to do so. 

L. T. S. Liftman. 

74. Addison Park, 

Kensington. London W14. 


A money GDP 

target 


level? This is surely the most 
relevant question for the Prime 
Minister personally to have 
asked her environmental minis- 
terial team at its meeting at 
Chequers on Saturday, March 
31. 

Henry Haydon. 

Chairman, National Union of 
Ratepayers Associations. 

J 16, Sandy Lane South, 

Walling ton, Surrey. 

Tinkering with 
Capital Gains Tax 

From Mr L. T. S . Liftman 
Sir. — The Chancellor has 
galloped 10 the. hedge but 
refused to take the jump. He 
has tinkered with Capital Gains 
Tax by simply allowing indexa- 
tion from 1982 onwards, a 
period in which inflation rose 
about 18 per cent, but has done 
nothing for the period from 
1965 to 1982 when inflation is 
estimated to have been 800 per 
cent. 

Not only is this a totally 
unjust and punitive tax, but it 
must have the effect of locking 
up assets worth billions of 
pounds which might otherwise 
find their way into the produc- 
tive sectors of the economy, 
reduce bank lending, and 
thereby the interest rate. 

What is the sense of one 
Minister asking for Increased 
foreign Investments in this 
country, when the Chancellor 
has it in his power, by the 
Letmlw* -nt .a_TM»n— ±n_nmvidp all 


Sir. — Professor James Meade's 
support for the idea of a money 
CDP target (March 27) was 
hedged about with so many 
qualifications as to make it 
seem, to one observer at least, 
practically worthless. What, in- 
cluding the package of reforms, 
is there that a money GDP 
. target can do if in fact it can 
ever be turned into a reliable 
guide — which cannot perfectly 
well be done without it? 

1 Even Government acceptance 
of a basic obligation to keep 
money spending on a steady 
course and prevent it from err- 
ing in either direction — which 
appears to enthuse Prof Meade, 
and the Chancellor himself, 
most — is. besides being easier 
said that done, neither all that 
new nor dependent on the adop- 
tion of a money GDP target. 

Nor is any target better than 
none, or a given money GDP 
target however steadfastly pur- 
sued. necessarily the right one. 
Nor, again, is it easier to steer 
the economy on a money GDP 
course than any other; for 
reasons given, the exact oppo- 
site could be the case. 

Finally, even if a money GDP 
target were necessary, or prefer- 
able to any other, it would, 
again on Sir James's own plea, 
be nowhere capable of doing the 
job single-handed. What, for 
example, could it have done to 
avert- or cope with, the latest 
sterling “crisis’? 

W. Grey. 

7*? Arden Road. Finchleu. 



way to fly between 
Birmingham 
and London 



Roomy new Shorts 330 now 
links the Midlands with 
Gat wick, the world's fourth 
busiest international airport 

The roomy new 3 0-sea ter Shorts 330 
offers you a better, more comfortable way 
to fly from the Midlands to Gatwick, J 
London's modem, hassle-free international 
airport. 

c . . °J^ f y° u T e travelling from the South 
East to the National Exhibition Centre or 
elsewhere in the Midlands, this new 
service will have you in Birmingham i na 
mere 45 minutes. 

There are three flights in each 
directions ive days a week. 
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French politics: the- PR- row 


- - . UK politics: an..open race 

first rime for over four years. — - - ■ - - - 


PRESIDENT Prangois Mitter- 
rand’s decision to change the 
French voting system could not 
■have produced a more spectacu- 
lar “coup do theatre.” But it 
is too early to say whether it 
wil bring down the curtain pre- 
maturely oo his presidency. 

If the original design was to 
switch from a majority voting 
system to proportional repre- 
sentation (PR) to undermine 
the right-wing opposition and 
save the Socialists from a poten- 
tially humiliating defeat in 
next year's parlahnenUry elec- 
tions, the immediate result has 
been to provoke a split in the 
■ Socialist Party. 

Even M" Mitterrand must have 
been taken aback by the sudden 
and unexpected resignation of 
M Michel Rocard. the Socialist 
agricultural minister who for 
years has consistently topped 
public opinion polls as the most 
popular political figure in 
France. 2f Rocard announced 
his resignation to M Mitterrand 
by telephone in the middle of 
the night after the government 
had announced on Wednesday 
the broad guidelines of the new 
PR voting system. 

There has long been a stormy 
and complex relationship be- 
tween the two men. M Mitter- 
rand has never Forgiven 
M Rocard for putting himself 
forward in- October 1980 as the 
Socialist Party's ■ presidential 
candidate. 

M Rocard, who has always 
sought to project himself as a 
modern social democrat, has in 
the past week accused M Mitter- 
rand of political “archaism." 
Last week, at a meeting of the 
party's directorate he expressed 
his opposition to the PR pro- 
ject arguing it was a defeatist 
approach on the part of the 
Socialists and would seriously 
debilitate the French political 
system by bringing back the in- 
stability of the IV Republic. 

But despite his hostility to 
PR. M Rocard had been ex- 
pected to toe, once again, the 
Mitterrand line. As a result, the 
Immediate reaction of many 
Socialists was one of shock and 
anger. 

The opposition cannot believe 
its tuck. M Rocard has made 
them a golden gift just as the 
neo-Gaullist RPR and the 
Centrist UDF are mounting a 
major campaign to try to block 
a project they fear will rob 
them of a clear-cut victory in 
next year's general election and 
maintain President Mitterrand 
in the Elys£e until 1988. . 

Mr Rocard has now given the 


ift to the light 


. : By Paul - Betts iil Parish 



M Rocard: an explosion of bottled-up frustrations 


opposition new hope that they 
can perhaps outmanoeuvre M 
Mitterrand after all. Theoretic- 
ally, the 60 “ Rocardian " depu- 
ties could tilt the balance 
against the Government in the 
National Assembly when the 
new electoral reform is debated 
in Parliament in coming weeks. 
In their wildest dreams, the 
Right, with the exception of the 
extreme Right National Front 
which has everything to gain 
from the new system, is hoping 
that the “ Rocardian ” deputies 
will now follow their 54-year-old 
leader. 

But it is most unilkely that M 
Rocard's followers will lead such 
a revolt M Rocard’s resignation 
is motivated as much by political 
principles as by personal ambi- 
tions. Indeed, many Socialists 
have not hesitated to accuse 
M Rocard of abandoning ship to 
position himself as a potential 
presidential candidate in 1988. 

It is no secret that M Rocard 
has been nuturing hopes of 
standing in the 1988 presiden- 
tial elections. But after the 
fiasco' of 1980. he chose to play 
the silent role of the competent 
technocrat first as planning 
minister and then at agriculture 
and wait his turn to make his 
political comeback. But M Mit- 
terand and his many opponents 
in the party have not stopped 
making life difficult for him. 
Last summer, M Rocard bad 
hoped to be given the job of 
finance minister in recompense 
for his good behavior. To make 
matters worse. President Mit- 
terand appointed as France’s 


youngest prime minister M Lau- 
rent Fabius, who mirrors in 
many respects M Rocard’s image 
of economic common sense and 
moderation, political 'modernism 
and a new youthful- social demo- 
cratic look. 

M Rocard’s bottled up frustra- 
tions were ready to explode. It 
must have been especially enfu- 
riating to see M Fabius rise 
steadily in the opinion polls and 
finally, this week, overtake M 
Rocard as France's most popular 
political figure in the eyes of 
the public. The PR issue was 
probably the last chance for M 
Rocard to set himself free in 
time to give, him a chance for 
the 1988 presidential' stakes. M 
Rocard could hope to run as the 
left’s alternative to M Raymond 
Barre, the former prime min- 
ister, on the right. 

M Barre has successfully 
placed himself above the tradi- 
tional opposition parties giving 
himself an image of a man of 
principle and setting himself 
up as a leading contender for 
the presidency in 1988. But 
whether M Rocard can be as 
successful on the left remains 
to be seen. 

M Rocard's -resignation is 
deeply embarrassing for the 
Socialists but it would he pre- 
mature to say it will disrupt 
in a catastrophic way President 
Mitterrand’s wily political cal- 
culations. Despite the screams 
of scandal from ; the , right M 
Mitterrand can argue strongly 
that he always intended to 
introduce a dose of PR it 
was part of the Socialist elec- 


tion manifesto in 1981 — and 
that the PR system is. more 
equitable, . .democratic and 
representative of the country. 

The decision is also consis- 
tent Vrith-.the overall evolution 

in M ‘Mitterrand's policies and . 
Ihlnkmg^jSutSag the past 12 
* month has 'pressed forward , 
with! his. gradual shift from the 
left to’.tbe centre. Even before 
the govenxmeBt- reshuffle last 
summer' and the departure of , 
. the Communists- from govern- | 
..ment,- -the- shift bad already . 
-begun in economic and ipdus- i 
trial policy. After the lieady . 
days of nationalisation and I 
expansion;' ’ M -■ ...Jlitterrand 
switched to the doctrines of M | 
Rocard of economic rigour 

The process of political j 
recentring began in earnest , 
with the appointment of M j 
Fabius as prime minister last 
July. The process will now be | 
rounded off with the change in 
the voting system which will j 
place the Socialists in a good 1 
position to play the pivotal | 
role, in a new centrist coali- 
tion. The new system is also^ 
likely to accelerate the elec- 
toral decline of the Com- | 
munists. i 

M Mitterrand is nonetheless j 
taking a big if calculated 
gamble. By changing the voting i 
system. M Mitterrand has given 
himself a fighting chance to stop j 
the opposition winning a clear 
majority in the 19S6 parliament- : 
ary elections and threatening 
his place at the Elysee. More- 
over. PR will probably reinforce 
his own 'position as’ President , 
by weakening the National 
Assembly. It will also give 
him time to complete the groom- 
. ing of M Fabius as the pre- 
. f erred Socialist candidate for 
.the 1988 presidential elections. 

But the opposition could still 
gain an overall majority, albeit , 
smaller than it might otherwise 
have hoped. 

President Mitterrand is ealeu- ' 
lating that the fuss over the , 
electoral reform and M Rocard j 
will die down well before the i 
parliamentary elections in 12 j 
months time. Moreover, it will 
not be the first time the system 
has been changed. De Gaulle 
introduced PR in 1945 and then 
in 1958 brought in the present 
majority voting system. 

Indeed. since universal 
suffrage was first established in 
France- 137 years ago. there 
have been as many as 12 major 
electoral reforms. Thirteen 
could be M Mitterrand’s lucky 
or unlucky number. 


That’ is now the firm belief of 
Mr- Neil -Kinuock and his col- 
leagues- 

NaturaHy, plenty^ -of hurdles 
still have to ‘be overcome but 
the latest batch of opinion polls 
- suggest that a Labour Govern- 
ment is no longer! an impossi- 
-bflity after the next General 
Election, even if it still remains 
an improbability. 

Yet the current optimism of 
the Labour leadership comes 
only a month after the defeat 
of the miners’ strike which was - 
seen by many on the hard Left 
as the greatest industrial 
struggle this century and the 
means of rolling back That- 
cherism. 

But in tffe wake of the miners’ 
collapse, the last month has seen 
the isolation of the bard left, - 
an isolation exacerbated by bit- 
ter divisions within some 
Labour-controlled local councils 
about how far to defy, ; the Gov- 
ernment’s - rate capping : ' legisla- 
tion. 

All titis fe sweet .muster to tiie 
parliamentary leaderships' In- - 
deed, judging. liy r- recent 
speeches by 'members' ;of the 
Shadow CaMuet, it.is.'ahno5t as ' 
if the mineral strike -: was just 
a bad dream'-. -winch- .'can be ' 
quickly forgotten.: •- 

The end of the -Strike and the . 
absence of much open recrimin- 
ation has coincided with internal . 
party -developments ..favourable 
to.ahe leaderships in particular, 
the 'supporters of the Trotskyite . 
Militant 'sect have suffered a ' 
number of unexpected reverses . 
in local parties. The first wave 
of reselections of MPs has also . 
been smoother than earlier ex- . 
aggerated fears suggested, 
though a few members have . 
announced their retirement a 
few yeara early to avoid pos- 
sible rejection. 

The main reason for the new- 
confidence has been the opinion • 
polls. Three surveys in, the past 
fortnight, -have - put • Labour.: 
ahead of the Tories. An average 
of the five most Tecently con- * 
ducted polls puts Labour at 3S 
per cent, . compared, with, the ' 
Tories, at S5t per cent and the 
Alliance at 24? per cent TJiis^ 
represents a four-point gain' by ' 
Labour since gariy February: - 

Conservative support -started 
to slip . last November, .The 
initial beneficiaries ' were the 
Alliance whose support is now . 
three to-four points higher than* 
last ' autumn. Labour • • has . 
advanced -only, in the $ wo 

months, probably because of the . 
absence of the-, strike- The- Mar- 
ket and Opinion Researchlnter- ; 
national survey, which confirms., 
the Labour" gains (see chart* in ; 
last. Tuesday’s London's Event- 
ing Standard showed a sharp 
drop in the -number of. voters; 
citing trade unions and strikes: 
as one of the most important; 
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Labour comes 
back to life 


By Peter Riddell, Political Editor 


issues faring Britain end 
increased ■ worry about unem- 
ployment. prices and law and 
order.- 

Moreover, a detailed break- 
down shows that Labour im- 
proved- its position among the 
crucial ' groups of trade 
unionists, 18 to 24-year-olds and 
skilled worker C2s. among 
whom if did so badly in*19S3. 

The'result has been to create 
almost a' virtuous circle of suc- 
cess and optimism in Labour 
ranks at Westminster. While 
attendance, to .support the 
leadership in major debates, and 
later in. division lobbies, is often 
poor, the Shadow Cabinet has 
.some effective debaters who put 
ministers ' oh the defensive- 
.There is also now none of the 
apparent .tension which de- 
veloped'. earlier this, year 
between . Mr . Kinnock . and Mr 
!Ratter$Iey when Labour failed 
fully to.exploit the Sterling crisis 
in; January. Mr Kinnock is now 
..clearly in: the driving seat' .in 
.both the Shadow Cabinet and 
Die. national. executive commit- 
tee.'' - - - . ... . . 

. ,B.ut just ps Labour was .writ- 
ieri' oif top easily in the past, so 
its continuing problems can be 
too. easily underplayed now. For 


instance, both Mr Peter Shore 
and Mr Michael Cocks, the long- 
serving Chief Whip, are likely 
to face, close-run resclection 
battles. Moreover, there are the 
series of trade union ballots 
over the existence of political 
funds, and hence support for 
Labour. Despite the hostility to 
such funds shown by polls, a 
.combination of low turnout and 
. the Government’s unpopularity 
could mean that only a few, 
mainly white-collar, unions vote 
against their continuation. 

"A problem of reconciliation 
remains within the party. The 
hard-Left may be isolated but 
they have not given up the 
fight' There could therefore be 
trouble at the party conference 
in "October over rate-capping 
* and' over the desire of some 
inner city parties to set up 
separate black sections. Jibs 
about “Ramsay MacKinnock ” 
-and a Wilsonian approach indi- 
cate a' gap : with some party 
-members ' which Mr Kinnock 
may have to bridge. 

.■ There has been a shift in 
the: emphasis of policy. The 
approach-set out in the Jobs and 
Industry Campaign launched 
last Tuesday was deliberately 


cautious resiin? on the view that 
ill voters did net believe 
Labour’s promise io slash un- 
employment. Now ihe stress is 
on winning credibility by avoid- 
ing ambitious vommi invents and 
wholesale nationalisation pro- 
posals and. instead, by talking 
about wealth creation, an indus- 
trial strategy to revive manu- 
facturing. and a speedy accept- 
ance of new technology. 

This Thetorie is too much like 
Harold Wilson's “white heat 
of technology" speech of 1963 
for some activists who want to 
hear more references to the 
class battle. 

A major question mark re- 
mains over the place of counter- 
inflation or incomes policy in 
an expansionary strategy. Mr 
Roy Hatterslcy, the “shadow” 
Chancellor and a supporter, of 
incomes policy, has said that 
unions will know that restraint 
of money wage increases is the 
way to reduce unemployment. 
But unless commitments here 
arc made firmer, this could be 
a weak spot for Labour. A 
similar elec i oral embarrassment 
may be the pledge to remove 
all U.S. nuclear bases from 
Britain as pari of a non-nuclear 
strategy, despite the promise to 
remain within Nnto and to 
expand conventional defences. 

The final qualifications to 
Labour's optimism is that at this 
stage of a parliament the mam 
opposition pony is normally far 
further ahead of the Govern- 
ment. In 1971-72 and in 19S0-81, 
before the formation of the 
SDP. Labour was up to the 50 
per cent level. The snag for 
Labour is the continued 
existence of the Alliance with 
around a quarter of the elec- 
torate and nearly a thtrd of the 
vote in local council by-elec- 
tions. Moreover, the Alliance 
stands to be the main gamer in 
the forthcoming shire country 
election* on May 2. partly be- 
cause Labour dicl very well 
when these feats were last con- 
tested in IBS 1 when the SDP 
had only just been launched. 
And the Labour strongholds of 
the big industrial cities and 
London arc not being fought 
this year. 

The Alliance is, on paper, 
more of a threat to the Tories, 
where it is second in many par- 
liamentary seats in the Hot/e 
Counties and the south, rather 
-than lo Labour. But the 
Alliance may take sufficient 
votes and seats (even only 30 
or sol to prevent Labour from 
gaining the 117 seats it needs 
for a bare Commons majority. 

So. while the Labour leader- 
ship may be justified in claim- 
ing that British politics is how 
an open race again. Dr David 
Owen, the Social Democrat 
leader, may also have been 
right to argue, in his Thames 
television interview on Thurs- 
day, that it is a three-horse race 
and will be so right up to the 
finishing post ' 
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Round pegs* 1 
square hole 

THERE’S nothing special about 
a town planner treading warily 
to avoid controversy. But when 
it comes to Warsaw’s Victory 
Square then the city’s chief 
architect becomes more than 
usually defensive. 

Few places in Europe har- 
bour so many troublesome 
ghosts and the square, even to- 
day, seems to symbolise Poland’s 
unsolved political problems. 

The square achieved inter 
national notoriety a couple of 
years ago when the authorities 
decided it needed refurbishing 


Round one to 
the flexi disc 

IF it were not ior the computer 
revolution, they ’would probably, 
ie called floppy discs. They 
have- been .around for a long’ 
time — Private Eye used them 
-for its funny giveaway records: 
starting.back in the 1960s -and 
they have been in the vanguard 
of mail order campaigns and all - 
kinds of promotional stunts 
from Warrington New Town 
(“ Warrington needs Ware- 
housing ”1 to Butlin’s (“ with 
Blazing Billy and the Butiin’s 
Boogie Band' 1 ). 

They are certainly floppy, but 
the name for them in the trade . 
is ” flexi.” A “ flexi ’’ looks from 
the front like a conceptions! 
Tin single, but on the flip side 
it is as smooth as a flattened out 
saucer and from the side it is 
impossible to see without 
narrowing the eyes. When the 
wind blows it wobbles. 

They have even turned up on 
the bottom pf cakes. The biggest 
ever order manufactured by 
Sound for Industry 075 Ber- 
mondsey ^Street, London. SE11 
was a figure impossible tn 
march in the normal record 
industry: 13m copies. These 
discs, about the step of a com- 
memorative crown coin, were 
attached to the bottom of a 
brand of cake sold in Spam, 
where ilu?y may or may not 
have improved ihe taste. 

Where the flexible version 
docs not turn up is in the record 
shops. Sound for Industry ouce 
manufactured a Jonathan King 
ditty entitled The Sun Has Got 
Hi s Hat On. A record of the 
Pope, uttering a- blessing for his 
visit to Britain, was stamped 
out by Flexi Records (Unit 1,, 

Maritime Industrial Estate, 

Horizon Wav, London SEi }. The 
same company, acting for once 
as publisher as well -as mam^ 
facturer, produced a record or 


and pulled up the 'surface.: The 
decision was precipitated by 
a group of people who insisted 
on .placing a massive floral cross 
in tite centre. 

The. cross commemorated 
the victims of marital law and 
the. banning of Solidarity. Each 
time it was cleared away, it re- 
appeared. People assume that 
the desultory work being car- 
ried on behind a tatty grey 
fence will continue until the 
authorities are sure the cross 
won’t come back. Given the 
present mood, that could still 
be some time away. Mr Zdzislaw 
Kostrzewa, the city’s chief 
architect, says it will be another 
two years before the square re- 
opens. 

He is talking about the sur- 
face; of course, but more long 
range plans are afoot to rebuild 
a couple of historic buildings 
blown up by the Germans at 
the - end of the occupation. 
Which; is a pity because one of 
these, the Saxon Palace, was 


inhabited in the 18th century 
by King Augustus HI of Poland 
and Saxony and the other, the 
toccoco Bruhl Palace, by his 
chief minister. Heinrich von 
BruhL By a strange coincidence, 
the latter’s direct descendant. 
Count Dietrich von Bruhl, is at 
present the Number Two at the 
West German embassy in War- 
saw. He says he is delighted 
that the house might he rebuilt. 

But the authorities are not 
mulling over whether to incur 
the expense of further recon- 
struction to underline past 
links with the Germans. The 
impulse to rebuild the Saxon 
Palace comes from the Polish 
military which has come to play 
an important role in Polish 
Communist politics and would 
like to leave . a monument 
should they ever have to fade, 
back to barracks. The idea is 
to put the national military 
museum inside the Saxon 
Palace. . . 

Polish generals remember 


that before the war the building 
boused the Ministry of Military 
Affairs, inevitably . associated 
with Marshal Joseph Pilsudski, 
the pre-war leader and . the 
victor in the 1920 war with the 
Red Army. Inside one wing, 
young Polish mathematicians 
cracked the German Enigma 
codes. 

“The idea is to return the 
square to its m il i tary 
traditions,” Mr Kostreewa says. 

Tha-t tradition goes back 
further to the 1820s. when 
Poland enjoyed a limited, 
autonomy and the then regent 
Constantine, the Russian. Tsar’s 
brother, devoted much time to 
colourful parades of the 
infantry and cavalry dressed in 
their post-Napoleonic uniforms. 

A few years later the same 
troops revolted. The regent, 
unable to make up his mind 
where his loyalties belonged, 
vacillated and then fled the city. 
The rising succumbed to sup- 
erior Russian force a few 
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the legendary Charles and Di 
engagement interview. 

These three flexible discs were 
sold to the public, but they 
failed to cause a revolution in 
the trade Restrictive practices 
are rumoured; certainly, with a 
flexi version costing about a 
/If lb of its stiff cousin in. terms 
of manufacture, there are. vested 
interests at stake: 

So the floppy discs are sold, if 
at all, as part of a package, 
attached, for example, to a 
Teach Yourself the Irish Tin 
Whistle .bumper bundle. Often 
they are given away, to remind 
anyone who forgot the TV ad 
for "Helpfull Gas People.” or to 
sing the praises of McCain's 
Deep *n Delicious Pizzas, to 
quote a couple which would be 
unlikely to reach the Top 
■Twenty on their- own unaided 
merits. 

Any collector stumbling 
across an item entitled Putrid 
Evil, in which a group called 
Septic Death performs a num- 
ber called “Poison Mask” (or 
possibly it is Poison Mark per- 
forming “Septic Death”) might 
ltii'icin? dmi is is Sound for 
Industry’s most bizarre- job. He 
would be wrong. 

-. Pride. of. place In that hit 
parade goes to a little number 
which Robert'Maxwell presented 
to employees of-his BPCC when 


he changed the logo. Startled 
workers were able to watch their 
boss’s photograph (anus out- 
stretched as if measuring a fish 
■which got away— The Observer, 
perhaps) revolving at 33 rpm, 
while his deeply ominous -tones 
grunted on about “ihe keys to 
future expansion." In aiU it 
makes for the world's longest 
three minutes. 


Banzai! And TV 
was invented 

WE CANNOT, of course, ask 
John Logie Baird what he 
thinks of the present state of 
his brainchild, television, be- 
cause be has been' dead for 39 
years. But there is a man alive 
today who also invented- a lele- 
vision in 1929, just a few months 
after Baird displayed bis -proto- 
types in what is now Bianchfs 
restaurant in Soho, and who is 
still very much going strong, tin- 
kering with the innards of the 
box and -happily.- discoursing 
freely on times past and 
present. 

In fact, as far as every 
Japanese is concerned, the 
fattier of television is not Baird 
or Zworykin, the Russian 
emigre, or any of the other 
legitimate contenders for the 
honour. He is Kenjiro Takas’* 
anagi who, on Christmas Day 


192® succeeded in transmttiug 
on to a screen the Japanese 
katakana character, which is 
pronounced “®e” and looks 
rather like a lopsided capital 
•*T.” Moreover, whereas, the 
Baird inveation was purely 
mechanical, Takayanagi’s used 
an electronic device — the Braun 
tube— and thus, to cut a com- 
plex technological argument 
short, can be said to be more' 
. of a direct ancestor to what 
television subsequently became. 

Today, Takay anagi is a_ fit- 
and nimble 86 . years old; his 
golf clubs, stacked' just off .the- 
front hall of his pleasant house- 
overlooking the sea — and. on 
a dear day, Mount Fuji in 
the town of Zushi, -40 miles west 
of Tokyo, bear, signs of fre- 
quent use. With 122 patents to 
his name, be' still considers 
himself above all an inventor 
and a television , man. First 
a professor,, he, bad been put 
in charge .of televising the 
Tokyo Olympics of 1940.- which 
never took place f after the war, 
he went to.- work for Japan Vie*' 
tor. now. JVC, the consumer, 
electronics firm, from which he 
finally retired a few years ago. 

Most of his early machines 
and records were destroved' in. 
the war.- but he was able to 
preserve enough notebooks and 
photographs; in any case,’ his 
memory, shows no signs of fail- 
ing. ' A purist lo the last he 
sneaks in conversation only- of 
“television” never using the 
common . Jaoaneso world 
“terebi,** or TV. 

His views on the television of 
today fall roughly into two 
oarts, . Technically, he insists 
it is stiti not what it might he. 
He is disappointed that it re- 

inains onlv- two-dimensional and 

believes the quality of picture 
indifferent the has a theory 
that different nationalities see - 
colours differently). “It only 
serves our minimum require- 
ments todav,” he argues. " 

This leads on to his second 
contention *• — “that television, 
should be' bur servant, not our 
master.” .fife does not befifeve,' 


months later. 

To underline its dominance, ; 
the Tsarist regime, towards the 
end of the century, Jbuilt- a ‘ 
massive • Russian '.Orthodox 
church in the middle' of, th& • 
square. It towered over the city ; 

— quite as- roueh as. thV present ^ . 
Palace of Culture donated -to;; 
■Warsaw by Joseph Stalin.'. . 

But a few years- after inde- 
pendence came to. Poland ,in £ 
1918.. the . Russian .Orthodox 
church was demolished.' ■ Its' 
foundations remain, however,, 
under the square where... to cap , 
it all. Pope John Paul H spoke.; ' 
to tens of thousands oarhis first' . 
papal visit- to Poland - in 1979. . 
and the Catholic primate. 
.Cardinal' Stefan 'TVywynski’s 
funeral mass <ook. place two 
years -later. 

The foundations provide Mr 
Rdstrzewa _ 'witiT-raiiathFr^read^ - 
ache. He sees the need to put 
an underground car park 
beneath the square. They're in 
the way. 


for example.- -fa State-owned 
broadcasting' systems- “ People, 
using tireirrowtr wisdom,- should' 
be able to make the best use of 

always has held this view, 
recalling- that back in. 1924 .he. 
wrote' an article envisagihg'that. 
every household in Japan would 
have a. television — colour, too 
— -that would .serve as. “a 
human eye""' travelling . round . 
the world. Even .in those days . ; 
he looked forward Jo the idea 
of tuning into- Davis- Cup. tennis, 
from Paris or London- 

But he is. also very obviously 
proud .of television:.. “ I. always ' 
believed, from the--, beginning.’ 

. that television would, he a main- 
stream of 'electronics — aid it ' 
has • been : witness the: com- 
puter. Which was- derived- from 
the pulse' of television! -and the 
electronic microscope, and so 

on." - ■ ; ‘ 

■As a Japanese, Takayaaagi- 
.does, not' necessarily feel that- 
bis “Countrymen Tack,, as they 
;are sometimes s$id to. the spirit 
ot ipveptiott. “In..the old d^ys. 
■maybe ' one -genius. . working r on 
his own- might come up with 
something totally new, hut-even 
.then you bad to put'a" lot of 
effort- into being- so lucky. Now, 
in - this information age, there - 
is ho -chance really of being 
first. We : need a ‘ collective 
approach, of several- people — 
with the. right .scientific, back- 
ground, of course — co-operat- 
ing to one .end.”.- Which is, of 
course, ‘something at which the 
Japanese, are supremely, good. 

But a visitor to the Taka- 
yanagi home is sftudfe by the 
fact that Ms -living room boasts 
a lot of stereo equipment, hut 
no television.-: “ An : eyebrow 
is raised : " actually, I have a 
couple 1 upstairs.” '. 

Contributors: . 
".-'Christopher Bobrnski 
Jonathan Sale , 

Jnreic Martin 4 '* - 






m Does it surprise you that the FT 
^ reaches 54% of department heads 
in the UK whose main 
responsibility is for personnel and 
training*. 

It shouldn't With our 
comprehensive and authoritative 
coverage of business trends, no self 
respecting Personnel Director can 
afford to miss our pages. 

You may also be pleasantly surprised 
to learn that advertising space on our 
Thursday Appointments pages is 
30% cheaper than the Daiiy 
Telegraph and almost 40% cheaper 
than the Sunday Times. 

Do we need to comment further? 

CaS Francis Phillips on 01-248 
8000 for details. 

rent utiMifc 

No FT. . .no comment. 


*The European Businessman 
Readership Survey 1984. 
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UK COMPANY NEWS 


Alexander Nicoll looks at Saatchi & Saatchi’s changing image 

The base for an expanding network 


Saatchi and Saatchi did not 
need the haunting strains or the 
Flower Duet from Delibes' opera 
Lakme — which accompany its 
Britsh Airways’ advertisements— 
ro heJp its rights issue off the 
ground on Thursday. 

The £99m issue of convertible 
preference shares, though closely 
following last November's £SOm 

placing of ordinary’ shares, 
caused barely a blip in Saatcbi's 

arc price. 

The sub-underwriting was com- 
pleted by 11.30 am, with instllu- 
Tioos apparently eager to take 
Saatchi paper offering 6.3 per 
cent income in contrast to 
the traditionally, low-yielding 
ordinary shares. 

The City, it seems, has not 
been deterred by Saatchi 's hectic 
run of acquisitions, which have 
taken it far beyond the realms 
of advertising and into a more 
loosely defined rote as a pro- 
vider of business service^ on a 
global basis. 

Saatchi. initially made famous 
by its campaign for the Conser- 
vative Party, rocketed to be (he 
largest advertising agency in the 
UK. It includes, Saatchi and 
Saatchi Compton Dnrland. and 
various agencies grouped into 
Crawford Hail Harrison Cowley. 
With large U.S. interests arid 
links with agencies in most other 
countries, it claims in be the 
world’s fifth largest advertising 
agency. 

Grow tit in this field is continu- 
ing. The London agency is cele- 
brating £15m worth of new busi- 
ness from MacDonalds and 
Great Universal Stores. And 
there have been small acquisi- 
tions in the past year: the 
regional UK group Harrison Cow- 
ley, Cochrane Chase Livingston 
in California, and Hedger Mit- 
chell Stark in London. 

The thrust of its advertising 
growth has been the global 
marketing of brand names. Its 


extravagantly-produced three- 
part annual report, just pub- 
lished. asserts: ‘The most ad- 
vanced manufacturers are recog- 
nising that there are probably 
more social differences between 
midtown Manhattan and the 
Bronx, two sectors of the same 
city, than between mid town Man- 
hattan and the 7th Arrond'sse- 
raent of Paris.’’ 


Saatchi rites other worldwide 
factors as responsible for this 
trend: the decline of the nuclear 
family, the changing role of 
women, higher living standards 
in the industrialised world and, 
perhaps most importantly, tele- 
vision— politely referred to as 
“cultural convergence.” 

Advertising is a highly frag- 
mented market — Saatchi reckons 
that it has about 1 per cent of 
the world market and 7 per cent 
or the UK market. This would 
suggest further growth potential. 
But only relatively few com- 
panies have the ability or need 
to market their products on a 
global scale. 

The company therefore sought 
to offer a broader range of ser- 
vices ro companies. both 
domestically in individual 
countries and working across 
borders. The result has been a 
bewildering flurry of acquisitions 
which, it says, have taken it into 
all the market areas it wishes to 
penetrate but represent merely 
the base for future growth into 
a larger worldwide' network of 
business services. 

• Management consultancy. The 
U.S.-based Hay Group, acquired 
Jast year for about USSlOOm 
(£S3m). has 94 offices in 27 
countries. The field includes 
advice on pay structures, improv- 
ing efficiency, and careers as well 
as management selection and 
recruitment. 

• Marketing services. These in- 
clude direct marketing (Kleid. 






Mr Maurice Saatchi. the 
recently-appointed chairman 


a New York company bought 
last year for S15mj, sales promo- 
tion (.Howard Marlboro, for 
which an agreement was 
announced on Thursday), public 
relations (Rowland, a New York 
firm bought last month), and 
design and corporate Identity 
(Siegel and Gale, announced 
Thursday). Saatchi has also 
bought Infocom. a UK organiser 
of corporate conferences and 
audio-visual presentations. 

• Market research- ■ Saatchi 
moved mto this field I 
October with the purchase *bf 
two U.S. companies. Yanbelovich 
Sketly & White and- McBer and 
Co. 

Such rapid growth inevitably 


raises eyebrows in the City, 
which has witnessed equally 
rapid declines of former, stock 
market favourites. Can Saatchi 
effectively manage so many new 
companies in fields where it has 
little or no experience? What 
happens to the acquired com- 
panies — which have few assets 
except their staff — when the 
“ earn-outs ” have expired? Most 
of the purchase prices are based 
on the acquired companies' pn>i 
fits for the next few years, thus 
providing strong near-term in- 
centive to perform. 

There must also be questions 
about passible conflicts between 
the client lists of group com- 
panies. and whether they can 


effectively work together to pro- 
ride integrated packages of 
services to corporate clients. . 

More fundamentally, the 
global market for some of 
Saatchi's business services 
remains untested. So is its 
ability to cure a subsidiary 
which runs into problems. 

Saatchi has expanded its 
central financial executive staff 
by about 50 per cent since the 
latest round of acquisitions 
began and has strengthened 
reportiog systems. Subsidiaries, 
however, maintain a large 
degree of autonomy. 

Given that autonomy, the 
relationships between group 
companies are still in the melt- 
ing por as they delicately test 
out the potential for co-opera- 
tion. 

Saatchi says it has not so far 
last a single client from any 
group company as a result of 
an acquisition. But this perhaps 
demonstrates their independence 
from each other rather than 
their ability to work together. 

One Saatchi executive says: 
“ Saatchi as a whole is infor- 
mally getting together. The 
units are still autonomous, but 
bridges are being built on 
specific pieces of business. The 
bulk of our working together so 
far has been on leads and intro- 
ductions to clients.” 

Amidst its extraordinary 
growth — Saatchi aims to 
generate a minimum 20 per cent 
increase in earnings per share 
each year excluding acquisi- 
tions — the company is not 
losing its reputation for innova- 
tion. 1 

On Thursday. Mr Maurice ■ 
Saatchi. just appointed chair- 1 
man. was brandishing a copy of 
the French magazine Le Point, i 
In it was the Charlie Chaplin 1 
ad for IBM. If you touched the 
computer keyboard, it played a 
tune. 


Enterprise 
has 4.7% 
stake in 
Tricentrol 


By fan Hargreaves 


1 THE HOLDER of the 
t mysterious 4.7 per cent stake 
| in Trieentrol, the UK fndepen- 
| dent oil company which has 
been the source of much 
recent bid speculation, has 
been Identified as Enterprise 
OIL 

Stockbrokers James Cap el 
informed Tricentrol on 

Thursday, that the 4.7 per 
eent holding passed to them 
by jobbers Ackroyd and 
Smithers is benficudly held 
by Enterprise. 

Enterprise denied that the 
move indicated any hostile, 
intent. "There are no plans 
for an imminent bid, 1 ’ It said. 
The company said it would 
not release an official state- 
ment, since it refused to com- 
ment on market rumours. 

| TrieentroPs shares, how- 
ever, rose by 15p to 250p. 
Enterprise has frequently 
spoken of its reluctance to 
enter a bidding war in pursuit 
of the expansion it has plan- 
ning ever since its creation by 
Government bat it may well 
be interested In an alliance 
with Tricentrol. 

Mr Graham Hearne, Enter- 
prise’s chief executive, was 
chief executive of Tricentrol 
between 1981 and 1983. 


Berisford moves into 
U.S. precious metals 
with £ 28 m purchase 
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BY LIONEL BARBER 


KCA Drilling 
N. Sea link-up 


MJI seeks to abandon sale as Leigh bids 


New venture 
losses hit 
Ash & Lacy 


S. & W. Berisford, the sugar pro- 
cessor and commodity trader, 
yesterday announced a S33m 
£2? .6m) acquisition to expand 

into precious metals and bullion 
trading in the U.S. . 

The UK group is buying 
International Precious Metals, a 
New York-based trader, which 
has close connections with the 
U.S. gold market. 

“This acquisition gives us 
more expertise in an area where 
we very much hope to grow in 
future,’’ said Mr Harry Wilt- 
shire. a main board director at 
Berisford. 

Berisford trades in precious 
metals through its subsidiary 
Sayner, but the business is 
minimal compared to its main- 
stream activities in soft commo- 
dities such as sugar and cocoa. 

Market reaction appeared 
generally, favourable with Beris- 
ford ’s shares down 3p on the 
day to 161p. One broker said 
the acqu isi tion ape pared to 
match Berisford’s efforts to 
create a triangle of commodity 
businesses : broking, merchan- 
dising and processing. ^ “This 
appears to be a good fit.” 

Berisford is buying NGl 
through its U.S. subsidiary. 


Erlangcr Minerals and MetaU 
NGI js forecasting $4.1 m in the 
rear w June, with S7n» for the. 
following 12 months. NGt s net 
assets are valued at not less than 

^There arc tax advantages in 
using Brian ger a* the vehicle for 
the acquisition. Two years ago. 
Berisford was forced To dose 
Erl anger Tubular Works in the 
US at a cost of £23. am below 
the 'line. Berisford’s V.S. opera- 
tions arc now grouped under 
Erlanger and NGI s profit* can 
be offset acain-t Rriangere 
accumulated losses, Mr WiltiJure 
sdid- 

Las t January. Berisford 
reported pre-tax profits *or 19 S 4 
up from £55m to £SOm on iu.ibn 
turnover. But Mr Ephraim 
Margultes. the chairman, warned 
shareholders Iasi month Uiai 

-roup profits for this year would 
fall, with Ihe first half lo be 
worse than the second hair, 
though an upturn m inter- 
national trading could alter the 
picture. . . 

Mr Margulie* has^ been 
appointed chairman of NGI and 
Mr Howard Zuckerman. an 
associate director of Berisford. 
has also joined U«e NGI board. 


By Ian Hargreaves 


KCA Drilling, the independent 
UK oil drilling; and engineering 
company, has joined forces with 
the Motherwell Bridge engineer- 
ing group to form a service com- 
pany for North Sea platforms and 
other offshore hardware. 

Rigwrighls will use land bases 
owned by the two companies at 
Aberdeen. Leith and Lerwick in 
the Shetland Islands to offer 
maintenance, repair and refur- 
bishment of drilling rigs; topside 
structures (equipment placed cn 
the drilling platform) and such 
drilling equipment as blow-out 
preventers and cranes. 

Rigwrighls also hopes to win 3 
share of the growing North Sea 
business of hooking up newly in- 
stalled drilling units. The com- 
pany will also seek work modify- 
ing drilling rigs and production 
platforms, which is also expected 
to bo a growth business as the 
emphasis in the North Sea 
switches to smaller, less profit- 
able fields. 

Both companies sec the repair 
and maintenance secror of the 
North Sea as a major oppor- 
tunity. but say they also intend 
to develop Rigwrighls in over- 
seas markets. 

Motherwell Bridge is a pri- 
vately-owned engineering group 
with about 3.000 employees. 


THE BOARD of MJI Corporation, 
which six weeks ago agreed to 
sell its waste disposal division 
for £5.77m cash, now wants to 
abandon this deal and accept a 
£4.3m all-paper takeover bid for 
the entire group from Leigh 
Interests, an industrial waste dis- 
posal contractor. 

MJI — an industrial investment 
company formally known as 
Maurice Janies Industries — 
announced in February that it 
had agreed in principle to sell 
its waste disposal division to 
Shanks and McEwan. a private, 
Glasgow-based civil engineering 


and construction concern. 

Since then, the company has 
received an offer from Leigh 
which MJI and its financial ad- 
visers. Samuel Montague, said 
represented a more attractive 
alternative for shareholders. 

Mr Martyn Meade. MJI chair- 
man. added that a takeover by 
Leigh would have a beneficial 
longer term effect on both com- 
panies. It would also allow the 
large proportion of MJI share- 
holders who had been art traded 
by the company's waste disposal 
interests to remain with this 
sector. 


Leigh, which is advised by 
KleinworL Benson, is offering 
one of its ordinary shares for 
every five MJI. On the basis of 
Thursday’s Leigh closing price of 
96p, down lp on the day, each 
MJI share is valued at 192p. MJI 
shares closed on Thursday at 
17$p. up 2ip on the day. 

Leigh, which has staged a sub- 
stantial profits turnaround under 
the- chairmanship of Mr Bill 
Pybns, estimates that it made 
pre-tax profits of £lm in the year 
to March 31. nearly double the 
£560.000 of 19S4. It is proposing 
a final dividend of 2p, making 


a total for the year of 3p— up 
some 50 per cent on 1984. 

Giving reasons for the offer, it 
said MJTs waste disposal division 
operated in areas geographically 
complimentary to Leigh’s exist- 
ing operations and would provide 
an excellent opportunity for 
Leigh to improve its position as 
an important waste disposal 
operator in the Midlands. 

The take-over is conditional on 
MJI shareholders voting at an 
extra-ordinary general meeting 
on May 17 against a resolution 
permitting the sale of the waste 
disposal business to Shanks. 


Stockley at £88,000 


In its first year of incorpora- 
tion. Stockley. the property 
group which this week bought 
ihe bulk of European Ferries’ 
UK property interests in a deal 
valued at £6L4m, made £58,000 
pre-tax. 

The purchase from European 
Ferries gave the cross-channel 
ferry company a 29.9 per cent 
voting stake in Stockley. It also 
gave Stockley a cash-generating 
sotuce while it awaits revenue 
rrom its major undertaking, the 
1.2m sq ft science park near 
Heathrow Airport which could 
cost around £200m. 

There Ls no dividend for the 
year to November 30, 1984. 


Centreway hit by Sends provision 


A PROVISION of £312.000 
relating to the receivership of 
Servis Manufacturing last 
month reduced pre-tax profits of 
Centre way Industries to £58,000 
for the year to December 31, 
I9S4. 

The final dividend is being 
omitted, leaving shareholders 
with O.lp net for the 12 months. 
For the preceding nine months 
1.8p was paid from profits of 
£275.000. 

The directors say that given 
the recent depletion in reserves 
every’ effort must be made to 
replenish shareholders’ funds 
“at as fast a rate as practicable.” 


Accordingly, they have re- 
solved that following payment 
of the preference dividend due 
on April 1 no further distri- 
butions will be made to prefer- 
ence or ordinary shareholders in 
19S5. A statement concerning 
dividends will be made with the 
next interim announcement in 
Seotember. 

They believe that the priority 
in the coming year is the reduc- 
tion of the group’s level of 
borrowings, of which the sale 
last November of the assets and 
associated leases of Centreway 
Leasing was the first step. 

Certain other assets have been 


identified which are surplus to 
the group's key trading activities 
and these will be disposed of 
when a suitable opportunity 
arises. 

Prospects for Ccntreway's key 
trading subsidiary are “en- 
couraging ” and the directors 
believe that a “satisfactory” 
trading result will be achieved 
by the group for the current 
year. 

Tbeir strategy is to move the 
company's core investment base 
from component manufacturing 
and vehirle distribution towards 
areas offering greater certainty 
of long-term growth. 


IT WAS a tough 1984 for 
Ash & Lacy, maker of per- 
forated metal and steel clad- 
ding. and gaivanizers. Profits 
before tax fell from £3.41m 
to £2S7m bn turnover np 
over £5sn at £32.61m. 

Mr J. F. Vernon, the chair- 
man, says the disappointing 
outcome is largely the result 
of initial operating losses In- 
curred by the group's two 
new ventures — Western Gai- 
vanizers of Hereford, which 
lost £142,000, and the Flospan 
product, where the deficit 
was £250,000. 

Of the four established 
businesses, three did better 
than last year, with only 
Joseph Ash & Son showing a 
downturn in trading profits. 

The directors are to hold 
the dividend at 20p net per 
share for the year with an 
unchanged - 12p final. . Earn- 
ings per share fell from 
SBJp to 32.9p after a 
£433,000 higher tax charge 
of £1.49m. 

The chairman reiterates 
that it will take a “few more 
mouths ” before Western 
Gaivanizers completes the 
loss-making contracts to 
which it was committed at the 
time of purchase in January 
last year. 

The launch and start-up of 
the Flospan frameless build- 
ing has also been costly. The 
order position is now. im- 
proving, says the chairman, 
and he hopes to achieve a 
break-even position by the 
den of 1985. 


Leyland Paint planning 
to merge with Kalon 


THE TROUBLED manufacturer 
of decorative paints, Leyland 
Paint and Wallpaper, is to merge 
with the more successful private 
paint and chemicals manufac- 
turer Kalon. 

No financial details have been 
disclosed, but the merged com- 
pany will seek a stock market 
quotation. Ley land’s shares have 
been suspended at 34p 

In the first half of 19S4. Ley- 
land made pre-tax profits of 
£343.000. after wo years of 
losses. In the 1984 year. Kalon 
made around £2.75m pre-tax on 
sales of £5Sm. 

About two-thirds of Kalon 's 
turnover consists of paint, with 
two-thirds of uamt sales consist- 
ing of own-label manufacture 
for retailers such as B and Q and 
the CWS. The rest is sold under 
the Home charm brand. The re- 
mainder of Kalon’s sales com- 
prise general chemicals and 
polymers, plus £2m of turnover 


in own-label wallpaper. 

Mr Leslie Silver. Ka ton’s chair- 
man. is to head the enlarged 
group, and Mr James McDonald, 
managing director of Leyland, 
will become deputy chairman. 
Mr Gerry Thomas, Ley lands 
chairman, will continue as a non- 
executive director of the new 
company. 

Mr Silver is a well-known 
figure in the UK paint Industry, 
and his company claims a 16 per 
cent share of the UK retail mar- 
ket for decorative paints. 

Although u issue of shares is 
likely to be involved— perhaps 
through a placing — Mr Sivcr 
stressed that Kalon itself was not 
in need of any capital. 

He said: “it may well be that 
I or members of inv family may 
find it convenient to realise some 
of our investment. In any event, 
the family is likely to retain a 
controlling slake in the merged 
company.” 


Petrolex defence comes 


under attack from Clyde 


Clyde Petroleum, which is 
making an £11.7m contested take- 
over bid for fellow independent' 
oil company Petrolex, has 
attacked as “grossly misleading” 
the 141p a share valuation put 
forward by Petrolex in its de- 
fence document. 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Sedgwick, the largest independent insurance broking concern 
in the UK. and Fred S. James, part of the U.S. combine Trans- 
nmcrica Corporation, have agreed to merge. The deal, to be 
effected via the issue of Sedgwick paper, will give Transamerica 
,i 39 per cent holding in the combined group, but only 29 per 
cent or the voting capital. 

Allied Textile, the Huddersfield-based manufacturer of 
worsted stilting cloths and carpet yam supplier, has dismissed a 
takeover approach from London and Midland Industrials, which 
launched its bid following the purchase of a 13.3 per cent stake. 

Williams Holdings increased its offer for J. & H. B. Jackson 
and coined approval. 

Banro lias rejected an increased and final offer from C H. 
Industrials. The offer values Banro at around £6.4ra. 

C. D. Bramall has reused and slightly reduced terms for 
Manor National. 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share fp) 


Year Pre-tax profit Earnings* Dividends* 


Company 

bid for 

Value of 
bid per 
share*- 

Market 
price * * 

Price 

before 

bid 

Value 
of bid 
imV* 

Bidder 

Prices <n penes unless alhanwisa indicated. 

Allied Textile 

535 

505 

430 

44.12 

London & Midlnd 

,WR Hldgs 

450 

445 

365 

9.00 

SUnet lull 

Banro Intis 

lt6J.i 

ill 

66 

6.34 

CII Industries 

Bonus bond 

32/ 

30 

23 

1.12 

Promotions Hse 

Booker McConnell 261$ ss' 

24S 

259 

326.17 Dee Corp 

Brown (Matthew) 

445SS5 

445 

323 

100.48 Scot & Newcastle 

Dunlop 

23 

66 

31 

33.08 

BTR 

E of Scot Onshre*! 

Vi 

So 

66 

c r 

lad Find: Inv Co 

Energy Sen ices 

87} 

92 

S4 

32.94 

Peck Hldgs 

Foster Bros 

220}?. 

21S 

22S 

103.26 Sears Hldgs 

Haden 

240 

300 

232 

37.18 

Trafalgar House 

House of Fraser 

400-S 

396 

346 

430.92 A1 Fayed Iov& 






Trust (UK) 

Hurst (Charles) 

200*5 

1S5 

190 

4.32 

Garvagh Sees 

lined Business Sys 40“ 

40 

40 

5.40 

W celaborator Inti 

Inga II 

so-- 

87 

73 

7.30 

Gt Hidland Co-op 

Initial 

53S? JS 

524 

533 

170.81 BET 

Jackson J.&fLK. 

120 

117 

S4 

28.47 

Williams Hldgs 

Lake & Elliot 

SO* 

SO 

05 i 

7.95 

Suler 

Manor National 

11}55 

10 

13 

2.00 

Bramall (C. D.) 

Martin (R.P.) 

450’ 

440 

420 

43.65 

Quadrex 

MJI Corp 

19 

17} 

15 

A25 

Leigh Interests 

Petrolex 

75" 

7S 

50 

11.71 

Clyde Petroleum 

Kou Hedge & 






Kegan Paul 

4075 S 

3S0 

2S3 

4.64 

Assoc Book 

Sec combe, Mrshll 

440* 

435 

320 

7.04 

Citicorp 

Times Veneer 

20* 

54 

49 

1.41 

C.D.T. Hldgs 

TMG Group 

125!* 

115 

75 

1.67 

Smurfit (J.) 

Tootal 

72}- § 

72 

63 

128.46 Entrad Corp 

Trident Computer 

SI} 

75 

70 

2.04 

Park Place 

UB3I 

1S9?S 

185 

159ff 

1U.59 Norcros 

Waring & Gillow 

160° 

147 

155 

2496 

Hope castle 


* All cash offer. * Cash alternative, t Partial bid. § For capital 
nor already held. 5 Unconditional. “'Based on April 5, 19S5. 
*r *,■ At suspension. § § Sha res a nd cash._ rji Relate d to NAV _to be 


AB Ports 
Aidcom Inti 
Alldu Hldgs 
AMEC 
Arcotectric 
Arne I iff e Hldgs 
Auto Sec UIdgs 
Banro Hldgs 
Berk. & Hay Hill 
Beaaford Group 
Blackleys 
Bodycote lull 
Brammer 
Brec & Cloud Hill 
BSG 

Christies 
Clay, Richard 
Cooksou 

Earlys of Witney 
Eastern Produce 
Empire Store 
Ei ered Hldgs 
Garton Eng 
Glynwed Inti 
GRE 

Higgs & Hill 
Hyman < I. & J.) 
Ibs Johnson 
Ind Scot Energy 
Jacobs, John l. 
Lambert Howarth 
Laird Group 
Lasmo 
Lori In Elect 
Linread 
Magnolia 
Oilfield Ins Serv 
Martin (Albert) 

Morrison (Wat) 

Newarthill 

Pearson 

Petrolex 

Planet Group 

Portals 

Porter Chadburn 
Pritchard 
Queens Moat 
Retyon Group 
Robinson, T. 

Rota flex 
Senior Eng 
Silk Lubricants 
Slougb Ests 
Sov Oil <& Gas 
Splrax Services 
Squirrel Horn 
Stag 

Sun Alliance 
Sutherland, E. T. 
TV Services 
Telfos Hldgs 
Thurgar Bardex 
Vectis Stone 
Waverlcy Cam 

WpirCrnnn 


Dec 

Dec 

Dec 

Dec 


6.400L (14,500) 
1.600 1 567) 

1.250 (8S6) 

27.100 (26400) 


3.6 

16.5 

29.6 


(23.9) 
< 1 . 8 ) 

(13.3) 

(27.9) 


8.5 

1.0 

2.75 

11.0 


(6.5) 
(O.S> 
(— > 
( 10 . 0 ) 


Dec 

227 

(137) 

3.1 

(1-4) 

0.65 

(0.4) 

Oct 

38L 

(400) 

— 

(09) 

0.1 

(2.661 

Dec 

6.260 

(4.400) 

<0 

o 

T-l 

(89) 

1.24 

(L03) 

Dec 

806 

(512) 

— 

(— ) 

4JJ 

(3.3) 

Dec 

192L 

(307)L — 

(— > 

— 

l— ) 

Dec 

710 

(55S) 

11.9 

(10.4) 

4.5 

(4.0) 

Dec 

1.570 

(1.010) 

69.9 

(39.1) 

21.0 

(15.5) 

Dec 

1,760 

(1,020) 

1411 

(8.6) 

4.5 

(3.5) 

Dec 

10.170 

(6.870) 

20.4 

(13.3) 

7.75 

(6.2) 

Jan 

1.100 

(L590) 

10.7 

(13.6) 

S.9 

(S-5) 

Dec 

4.210 

(3.272) 

1.0 

(L0). 

1.0 

(1.0) 


Dec 

Dec 

Dec 

Feb 

Dec 

Jaa 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 


17.250 

1,290 

55,800 

151 

21,810 

3,090 

3.440 

457 

26,500 


(9,740) 
1 1 , 110 ) 
(21,700) 
(34) 
(11.170) 
(1.130) 
(609) 
(286) 
( 21 . 200 ) 


38.5 
8.5 

76.6 
92.0 
97.8 

6.0 

12.2 

9-8 


92200 (122 J 00) 
7,190 (6.060) 


1.620 

12.420 

3.730 

1.300 

1.570 

24.120 

113,000 

812 

71 

64 

353 

1.120 

11.730 

16,360 


42.6 
(891) 42 

(6210.) 26.1 
(13DL22.S 
(919) 3 B 

(1,319) 23.0 
(31,080) 20.7 
(90,000) — 

(567) 9.S 

(595)Lt — 

(641) 7.0 

(1,330) 2.3 

(715) 9.0 

(9,990). 13.8 (12.7) 
(16.910) 65.4 181.7) 


(21.5) 11.0 
(7.7) 3.75 

(26.5) 12 A 
(0.3) 

(472) 

15.1) 

(6.5) 

16-7) 

<— ) 

(—1 

(44.3) 


1.15 

10.0 

2.5 

2.3 

3.0 
9.25 

26.0 
72 


(3.4) 
(14-1) 

(— ) 
(2.6) 
(18.6) 

(17.3) 
<— ) 
(5.9) 
(— ) 

(11-5) 

(12.4) 

(4.4) 


1.5 

8.0 


3.3 

5.75 

5.5 
7.7 

1.5 

1.5 

2.6 
1.0 
3.0 


99.400 (77,400 ) 57.8 
2.540 (1.220)L 3.5 

918 (1.750) — 

17,550 -(16,604) 45-0 

105L (1571L — 

15,020 (12.770) 92 

14,476) 4,0 

(2.077) 13.0 


6.580 

2,0S0 


(45.1) 
(— ) 
(6.4) 
(50.6) 
<— ) 
(9.0) 
(2.9) 
(9.3) 


11.0 

17.0 


2.75 

18.5 


3 JS 

1.33 

4.45 


(8.5) 
(32) 
( 10 . 2 ) 
(1.15) 
(65) 
11-25) 
(0.5) 

(2.5) 
(7.85) 

(23.0) 

(7.0) 
(0.5) 

(5.5) 
(— ) 
12.9) 
(3.54)* 

(5.0) 

(7.0) 
(0.75) 
( 0 . 1 ) 

(2.5) 
(2.65) 

(2.25) 
(— ) 

( 10 . 0 ) 
(14.0) 
l—) 

(2.75) 

(17.25) 
(0.35) 

(3.5) 
( 0 . 6 ) 
(4.04) 


Company 

to 

(£000) 


per share tp) 

AB Electronic 

Dec 

3,420 

(2.040) 

2.0 

(1.5) 

Beckman (A) 

Dec 

754 

(735) 

1.95 

(1.95) 

Brit Sec Group 

Dec 

222 

(— ) 

0.5 

(— ) 

Halstead, James 

Dec- 

1280 

(762) 

1.5 

(1.25) 

Logica 

Dec 

15,840 

(13,230) 

3.0 

(2.475) 

Pearce, C H. 

Nov 

1.350 

(1,340) 

1.75 

(1.5) 

Pboto-Me Inti 

Oct 

3.200 

(2.207) 

3.15 

(3.15) 

Ramns Hldgs 

Dec 

217 

(256) 

1.5 

(L25) 

Regen tcrest 

Oct 

115 

(41)L 



(— ) 

TSW-TV 

Jan 

836 

(978) 



( — ) 

Walker & Homer 

Jaa 

302 

(293) 

02 

(— ) 

Wes t & Cnty Prop 

Oct 

163 

(275) 

3.0 

(2.75) 

Wilson 

Dec 

15,840 

( 13,230 ) 

3.0 

(2.475) 

(Figures in parentheses are for tbe corresponding period.) 


Clyde’s cash offer is worth 75p 
a share. Petrolex shares closed 
unchanged on Thursday night at 
78p. 

Clyde said that Petrolex had 
placed great emphasis on a re- 
port from ERC, Energy Re- 
source Consultants, but it was 
“quite unrealistic” lo place re- 
liance on this in appraising the 
real value of the shares. 


It said £15.5m was a totally 
unrealistic market value to place 


Sparrow dives over £lm 


SHARPLY HIGHER losses by its 
UK crane hire and heavy lift 
contracting activities and lower 
I returns from Saudi Arabia drove 
i 1984 profits of G. W. Sparrow 
and Sons down by over £lin. 

The final dividend is being cut 
by lp to 025p leaving share- 
holders with 0.75p for the year, 
compared with 1.75p previously. 

Turnover pushed ahead from 
£2?.S6ra to 530.03m, but at the 
pre-tax level profits tumbled 
from £1.35m to £284000. 

Depreciation. net interest 
charges, staff and other operating 
costs all took more and the share 
of profits of related companies 


fell from £941.000 to £97.000. 

A divisional breakdown of pre- 
tax results shows crane hire and 
heavy lift contracting UK £126 jti 
loss (£127,000 loss) and over- 
sea* division and related com- 
panies £97,000 profit (£704,000 
profit), equipment sales and fixed 
asset disposals £649,000 profit 
(£77.000 profit) and offshore 
industrial services £841,000 pro- 
fit (£622.000 profit). Plant hire 
cosrn accounted for £42,000 (nil). 

The directors say the results 
weer disappointing but not un- 
expected. They have made moves 
to correct the situation in crane 
hire and are confident of better 
results in 1985. 


* Dividends are shown net pence per share except where 
otherwise indicated. 7 For 17 months to the end of 1983. t For 
14 mouths. 5 Equivalent after allowing for scrip issue. L Loss. 


Tootal profit forecast criticised 


Offers for sale, placings and introductions 


Scott Greenhorn — Offer for sale of 7.4ra shares at IlOp per share. 
Mercury — £37m placing at 575p per share. 


Scrip Issues 

(bstock Johnson — One for one. 

Mom son, W. — One for one. 

Photo-Me International— One for six. 
Spirax Sarco — One for 2. 


Tyzack .Turner — Offering shareholders scrip in place of cash in 
respect of the interim dividend, not a one for four scrip issue 
as reported last week. 


Watts Blake Bearne & Co— Cine for five. 


Entrad. the Australian textile 
and clothing group which is 
bidding £L28.5m for Tootai. the 
UK threads and textiles concern, 
has criticised Tootal for making 
a profits forecast for 1985-86. 

Mr Rod Hartley. Entrad’s man- 
aging director, said: “Tootal is 
so uncertain of its profit forecast 
that it is now trying to excuse 
its existence by claiming that we 
asked for one. In fact we never 
asked for one — this one sbould 
not have been made. A forecast 
for the whole year, based essen- 
tially on one month’s manage- 
ment accounts, cannot be given 
any credence.” 


“TootaJ will be stretched to 
meet its ovei^ambitious dividend 
forecast which will surely jeopar- 
dise the promised investment 
programme." he added. 

£V March 28 - ei §bt weeks 
into die current financial year— 
Tootal said it would make a pre- 
tax profit of at least £27m in the 
year ending January 19S6 com- 

Pa Tnn*T h £22 ' S3m *■« time 
Tootal responded that its divi- 

fi n«B7 al J esources . an<1 “aid 
its profit forecast had been 

in December, before 
tht Sated bid, and it had not 
°een revised upwards 
light of the bid. 
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COMPANY NEWS IN BRIEF 


Dec 

507 

(697)L 6.7 

(— > 


{— ) 

Dec 

1.000 

(1,020) 

152 

(172) 

9.0 

(S.0) 

Dec 

2.S70 

(2.160) 

22 

(2.1) 

1.5 

(1.5) 

Dec 

2,700 

(1.650) 

11.0 

(8.4) 

45 

(32) 

Dec 

34.690 

(20,190) 

102 

(7j6) 

45 

(4.0) 

Dec 

1SJ7Q 

(3.370) 

2SL3 

(9.3) 

__ 

(— ) 

Dec 

14220 

(10.990) 

— 

<— ) 

6.8 

(5.7) 

Dec 

2S4L 

(12S1L — 

(— ) 


(0.75) 


Rights issue 


Aaronson Bros — To raise £5.5m through a one for four rights issue 
at 32p per share. 


LASMO — To raise £67^3m through a one for four rights issue at 
285p per share. 


Dec 

Dec 

Dec 

Dec 

Dee 

Dec 

Dec 


47.600 (97,100) 20JS (23,1) 15.5 (14.0) 


1,490 

520 

714 

159 

S62 

1 


(L5S0) 5.8 

(340) 6.2 

(451) 9.1 

(25>L 0.9 
(1,030) 3.7 

( 120 ) — 


. &BSO. ttarn 5 a f t 


(6.7) 333 (— ) 

(3.5) lJQ (0.5) 

(6.5) 1.54 (0.97) 

(— ) Oil (— ) 
(4.3) 22 (—1 

(— ) 3.75 (3.75)' 

ra.1.31 


Newman Industries — To raise £&2m through a one for three rights 
issue at 36p per share. 


Queens Moat Houses— To raise £25m through a rights issue on I 
the basis ol one £1 7 per cent conv cumm red prof share for \ 
every seven shares held. 
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Trafalgar House has extended 
its £37m cash bid for Haden, the 
mechanical and electrical 

engineering company, until 
April 18. having picked up only 
0.0S per cent of Haden shares 
by the first closing dale of its 
offer. Trafalgar already held a 
4.98 per cent stake. 

Trafalgar is offering 240p for 
each Haden ordinary share, but 
the Haden price has remained 
well above that, dosing un- 
changed on Thursday night at 
300p. 

* * * 

The offer for sale for Wayne 
Kerr, the electronic test equip- 
ment company, was more than 



Group, specialist lifting crane 
hire company. wa T 
subscribed li times * 

_ + * + 

Coast Invest meat and iWninn 
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on Petrolex’s. interests in the 
Forties field, very little value 
• could be attributed to £3m of 
explorations prospects and re- 
serves. and there was a consider- 
able risk that £5.2m of technical 
reserves would never be con- 
verted into commercial reserves. 

Clyde added that Petrolex ’s 
valuation took account of ex- 
ploration expenditure which 
could not be funded without the 
injection of further capital. 

But last night Mr Jim Lindars, 
managing director of Petrolex, 
described Clyde's comments as 
“weak.” He said ”Our argu- 
ment is not that market value , 
should equal appraised value, 
but that tbe discount sbould not 
be as large as the 47 per cent 
implied by Clyde's offer.” 
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UK COMPANIE S 

RESULTS DUE NEXT WEEK 

Hawker may better 
market expectations 


INTERNATIONAL COMPANIES and FINANCE 


Hawker Slddeley. the electrical 
and mechanical engineering 
major, prepared the market for 
the worn at the interim stag 
when it warned that there would 
be no advance this year. As a 
result the analy&Ls, with an 
almost, herd-like instinct, marked 

the group down in their fore- 
casts from £170m.to £140ra. Now 
some on the market are think-, 
ing that the. figures on Friday 
might not he quite so bad. 

Over the last IS' months the- 
group's order -.hook has been 
growing with the - electrical 
engineering side doing heller 
than tiie mechanical. In particu- 
lar the Power Engineering sub- 
sidiary. which concentrates cm 
turnkey power generation and 
distribution projects., is continu- 
ing to perform satisfactorily 
■ although it cannot be expected 
to re pat its second half 1983 
growth rate. 

Hawker Siddeley Canada has 
already reported profits of £23m 
and sales of £270m for 1984: 
both were down a little on the 
previous year but ahead of 
expectations. - 

Smiths Industries 

The transformation of Smiths 
Industries from a clocks and 
instruments maker into a high 
flying electronics group is now 
complete. Wednesday's, interims 
ought to show across the board 
E uwm \vnn the market expect- 
i”«? pre-tax profits of .£17.Vn. 
This produces a mullipre of just' 
u-.der 9. for the past 12 month 
period. 

: Aerospace, which produces " 
about a third of group profits, 
should now be showing die 
impact or tbe changing order- 
book emphasis from defence to 
civilian work. The mounting 
orders for the Boeing 737-300 
(for which the group supplies 
autothrottlcs and ; flight deck 
instrumentation) are good news. 
However, the higher R&D com- 
mitments of the civil s'de. may . 
also show through, in reduced 
margins. 

The medical field is Smiths’ 
second largest sector • with 
usually the- best margins and is 
particularly strong in North 
America. A full six months con- 
tribution from Downs Surgical 


Company • - * 

FINAL DIVIDENDS— 

Allied Plant Group ; 

Aquescutum Group ...... 

Aurora . — 

Ban and Wallace Arnold Tout 

Braiwm. T. F-«nd..J. H.-(HoWing«J ... 

Braakmate c-,i — 

British Dredging 

Burmah Oil ‘ 

Chepstow Race Course .. — 

Connells Estate Agents - ». 

Efllh 

Ex-landE ... . 

Expamat International * 

Farmer, S. W. Group - 

Fitch and Co. OesfBD Consultants 

Foitiergili and Harvey 

G'lJ and Dulfi.s -Group - 

Grcenbank Into (national Holdings 

Helene ol London 

Hevuden-Stuart Plant 

Hunting Petroleum Services 

Jeremo. S. rod Sons (Holdings) 

Jersey Electricity Company 

La-maw Group ........ 

Lee Refrigeration 

London end Conti. Advertising Hldgs.... 

Molina' ...- 

Mniynx Holdings 

M.Y. Dart ' 

Neill, James Holdings . ....... 

North Bnush Canadian Invest. Company 

Pearl Assurance 

President Entertainments 

R'lcv Leisure - J -- 

Rnberoid • 

Sava end Prosper Sterling Deposit Fund 

Stanley A. and G. Holdings - 

Dowding and Mills - 


(bought in March 1984 for film) 
will add .to the sector. 

. One reservation, however, is 
the extent to which it has been 
the strong dollar that has been . 
doing most to boost the medical 
side, a factor which may lessen 

this; year. - - 

In the industrial division tbe 
purchase in September of Super- 
flexit (for £9m) should contribute 

£ 0.75m this time to the £3.5m of 
the sector. 

For further expansion Smiths 
is thought to be looking to make 
acquisilioifff in both the UK amt 
the U.S. and in both the medical 
and the aerospace sectors. 

Burmah Oil 

Predators rumoured to be sniff- 
ing around Burmah Oil will 
receive a new set of numbers 
lo chew on when the company 
announces its results for 1984 
on Thursday, 

The City is expecting to see 
a strong increase in Castrol's 
profits more than offsetting a 
lower contribution from North 
Sea oil interests, the result of 
falling production from Thistle. 

The pound’s weakness will 
have helped both of these major 
divisions — raising the sterling 
value of Castrol's overseas earn- 
ings.. and mitigating the' effect of 
lower dollar oil prices. 

Elsewhere, the sale of Halfords 
just before the busy 'Christmas 
trading period 1 will have taken 
about £2m off pre-tax profits, 
without a corresponding reduo . 
lion in interest charges.- ' 

Overall. Burmah should make 
about £80 ra pre-tax, against £79m, 
but the increase in net. profits 
should be greater — £ 40m 'against 
£3 6. 5 m — as highly-taxed North 
Sea oil income will form a 
smaller proportion of the total. 


Giil&Duffus 

Also due this week, oo Friday, 
are final results from Gill & 
Duffus, ' the commodity trading 
house. At the nine months point 
the company forecast that profits 
for .the year would be £lSm 
(against £20.43'm. for 1983) and 
the market thinks this is about 
right. However, in 1983 a similar 
company forecast proved more i 
than £2m below the eventual 
result. * i 


- Announce, 
ment 

Dividend (pi* 
last year This year 

. ’ ' due 

lot. 

Finely 

- lnt. 

Friday ‘ 





Fndey 

0.75 

1 3 

075 

-Wednesday 

— - 

— * 


-;Wad'nMd«y 
miiifFtray -■ • 


■ l- 945“' 

To 

Monday 

2.0 

4.0 

20 

: Wedfludey 

1.5 

2.0 

1.5 

*• Friday - 

— * 


*■— 

Wednesday 

1.0 

1.0 

10 

Thursday 

3.5 

6.25.. 

3.5 

Friday.. . . . 

— .- 

10 . 


Thu'rarfay 

— 

— 

■i:e 

Wednesday 

0.85 

"i.e 

T.1 ’ 

Tueedey ; 

: — 

0.6 

— 

Wednesday 

2.0 

2.75 

2.0 

Wednesday 

3.1 

6.B5 

3.1 

- Wednesday 

— 

— 

— 

Thursday ' 

275 

50 

2.75 

Friday 

4 0 

60 

■ 4.0 

Tuesday 

. O.B 

1.3 . 

0.8 

Tuesday 

0.37 

• 1.11 

0.37 

Thursday 

0* 75 

■ 0.35 

0.525 

Thursday 

2.25 

5:75 

Z25 


Wedna&day 
Friday 
Friday 
Thursday 
Tuesday 
Wednesday 
Tuesday - 
Wednesday 
Thursday . 
Friday 
Wednesday 
-Tuesday - 
Thursday 
Thursday 

Tuesday 

Wednesday 


INTERIM DIVIDENDS _ ' . 

Ferry P.cfreniuj /..I 8 "** 

fisher. Albert . Wedn. 

hw-i Save Discount Group .. .... ... weoni 

London and Provincial Shoo Centres 

iHofdmgsJ - 

Meitnneir Intornet.onal 

Snvtns Industries 

UDO Holdinqe 

Young. H. Holdings Wa< “ 


Thursday 0.95.. 1.5 

Wednesday 1.0 17 

Wednesday 0 33333 0.66667 
Friday 7.3 2.8 . 

Thursday VO 3.0 

Thursday 2.0 7 S 

Wednesday 4.75 9 25 

Friday — 

Wednesday — 


• Dividends ere shown »•( pence per .share and are adjusted tor any 
intervening scrip issue. 


dividends announced 


ivrucn, liuib-'v 

Elys (Wimbledon) 
F.xeter Building* .. 

FilzwIWonl 

Gaskell Broadloom 



Date 

Carre-- 

Total 

Total 

Current 

of 

spondioe 

for 

last 

payment 

payment 

div. 

year 

year 

12 

June V 

12 

20 

20 

Nil 

_ ' 

12 

0.1 

J.S7 

0 75 

Mar2S 

Nil 

1.5 

Nil 


May 20 

1.3 

— 

3 

s 



6.5 - 

9 

7.5 

3 6 


3.6* 

■5.6-. 

5 6* 


July 1 

1 

— 

2 

:t.5 

— ^ 

3.5 

5 

. 4.5 

! 1.55 


1.55 

.2.45 

2.45 

4 3 


42 

.4.3 

4.3 

. 0 25 



1-25 

0.75- 

J.75 

int- 1.2 

May 23 

1 - 

— 

52 


rs. azz «* \* i w 

Tr a ns-Oceaiilc tnt- 1— May 23 

Dividend* uhown pence per share net except where otherwise stated. 

Equivalent P after allowing scrip issue. t On capital 
in.-rpawd bv rights and/»ir acquisition issues tUSK stock. 
BPS months to December 31 19S3- j( Dish currency-- __ 


BANK R ETURN 

banking 

DEPARTMENT 


LIABILITIES 

Capital : 

Public Depouto 

Bankers Deposits . ••• 

Reserve and other Accounts* 


Wednesday 
April 3 1985 


14,553,000 
4. MB, 59 E. 176- 
'biZ.151.736 
1,595,573,197 


InorensO * + > or 
-Decrease f — ) 
for week 


701,8.44,370 

69,540,481’ 

36.fi3fi.gS2 


7,030,870,099 ! — • 668,339.139 


ASSETS 

Government Securities.. .. 

Advance & other « 

Premise* Equipment * other 5ew.. 
Notes | 

Com 


617,894,713 

783.334805 

5,619,676,131 

9,740,168 

224,288 


94,058.423 

9B7JJ79,B68 

£32,837,253 

4,047,668 

2,627 


7,030,870,099 [ — 668,859,1.39 


ISSUE DEPARTMENT 

• [. . • £ 

LIABILITIES 12,520.839,838 

Notes in circulation . . ! g 740 jsf 
N otes In Banking Dep*rtibent — 

| 12.530 000.000 

ABSETk • • . . ’ . i .11,016,100 

Govern ment oepr ... - 2.4H.4O8.909 

Other Government SeeurWeX...— -• Rji’gfli 

Other securities ^ 

*’ . . ,* *M AW-nnA 


, * 889,952,338 
j + 4,047,668 

’ l "~+ 390,000,000 

; :+' 409,741,228 
( - . 19,741,222 

i - eon nan nnp 


First profit 
since 1979 
at Massey ' 
Ferguson 

By Bernard Simon in Toronto 

AN INCREASED shar* of the 
Lracfor market and tight cost 
controls have helped Massey- 
Ferguson, the Canadian farm 
| - equipment and. Industrial 

machinery manufacturer, to 

arhieve its first annual profit 
since 1979. 

In the year to January; net 
income reached U^LS7Jhn, 
c.jmparcrf with a S68m loss a 
year earlier. After payments 
In preferred shareholders, tbe 
loss per share declined from 
93 cents to 12 cents.' 

Operating profit in tbe final 
quarter was $2-2ra, bnt re- 
organisation costs pushed the 
rnmpanv into a net loss for 
the period of S7m, down from 
as loss of $26-!%n a year 
earlier. 

Mr Victor Rice, chair- 
man, said 19S5 prospects were 
clouded by continued weak 
demand for combine harves- 
ters in North America. 
Industry sales in February 
were two-thirds below the 
.depressed levels of a year 
.ago. 

Mr Rice said Massey-Fer- 
..gusoii, which was rescued 
from collapse by Its lenders 
two years ago. was “looking 
beyond onr present busi- 
nesses for attractive oppor- 
tunities.” as well as explor- 
ing joint ventures in the farm 
machinery industry. 

According to Mr Rice, 
future acquisitions would 
capitalise on the company’s 
marketing strengths and its 
success in . tackling difficult 
markets. 

Total sales rose 4.3 per cent 
last year to $2.5bn, thanks to 
a 29 per cent Jump in engine 
sales. Revenues from farm 
and industrial machinery fell 
by 10.6 per cent 

Massey raised its share of 
Ihe world tractor market 
from 15 per eent to 17 per 
cent last year, bnt Mr Rice 
forecast no improvement iu 
farm machinery demand this 
year, and possibly a further 
decline in Europe, where its 
sales dropped 14 per cent In 
1984 

* Sales of industrial 
machinery, diesel engines and 
hydraulic components had 
recently levelled off after a 
strong recovery, and no 
improvement is expected in 
1985. 

’. Long-term debt has- 
dropped slightly In the past 
year, to stand at -$67ra on 
•January 31. 

Valeo to cut 
2,700 jobs at 
two subsidiaries 

By Paul Betts in Pari* 

VALEO, the troubled French 
motor components group, is 
pl ann ing to cut jobs at two of 
its subsidiaries as part of its 
efforts to restructure Us loss- 
making rotating engines op- 
perations. 

Tbe redundancies will hit 
Valeo's Ducellier subsidiary 
..where about 1,900 Job cuts 
are envisaged out of a total 
. of ,4.5000. -Ducellier has now 
come under full control of 
Valeo since Lucas Industries 
of the UK sbed its 50 per cent 
Joint Interest. 

• • 1 The - other -subsidiary affec-' 
ted is Paris-Rhone, where 
more than 1.000 Job cuts out 
or a total of 3,200 are expec- 
ted. • , . 

Valeo recently increased its 
estimate for consolidated 
losses last year to more than 
FFr 100m (S10.4m) from an 
earlier forecast of FFr 60m to 
FFr 70m. 


Texas bank discloses loan losses 


BY PAUL TAYLOR IN NEW YORK 


FIRST CITY BANCORP of 
Texas, the 24th largest banking 
croup in the U.S.. has disclosed 
losses on $37 .7m in loans Involv- 
ing three members of its board, 
including Mr John Connaliy, a 
former Texas govern or and U-S. 
Treasury Secretary. The revela- 
tions. are ihe lalest in a series 
concerning the Texas energy 
banks. 

First City is the pecond major 
Texas energy lender to report 
problems with loans to insiders. 
Texas Commerce Bank of Hous- 
ton. the 2lst largest U.S. bank, 
recently revealed that the 
Compi roller of the Currency is 
investigating charges that the 
bank restructured loans involv- 


ing directors -on "'favourable 
terms. 

The First City loans involve 
Mr Connally, and Mr Corbin 
Robinson and. Mr Ray Buffing- 
ton. two prominent oil men. The 
loans have been criticised by 
Federal examiners, ^."substan- 
dard”. because some "may or 
may not' be collected." accord- 
ing to the' bank. However, it 
emphasised that the review by 
the Comptroller of the Currency 
did not raise, any questions 
about the legality of the loans. 

Tbe. revelations are another 
embarrassment to the bank and 
other.- Texas - energy lenders. 
Last year the .Comptroller took 
disciplinary action against three 


'bfTTrsl Ciiy’s banks in Houston 
Dallas and Midland, for inade- 
quflte. controls and lending poli- 
cies. The group's planned 
$28 Sm takeover of Cullen-Krost 
Bankers .was abandoned last 
month amid concern about Fir«t 
City's weakening loan portfolio. 
Earlier this week MoodVs said 
it was reviewing the bank hold- 
ing company's debl for possible 
downgrading. 

Among oiher recent dcvelon- 
mentirm ihe Texa« energy bank- 
ing sector, MCorp. the 
Dallas-based banking group, 
said earlier this week that the 
U.S. Securities and Ext-hance 
Commission^ _ staff member* 
would ■re'cbrhrhend "eHIorccmcnt 


Shawmut exempt list probed 


BY OUR NEW YORK STAFF 

A U.S. FEDERAL bank 
examiner has revealed in Con- 
gressional testimony that Shaw- 
mut Bank of Boston is under 
investigation by the U.S. 
Attorney's office because of 
“ problems with its exempt 
list.” Previously Bank of Boston 
revealed that it had inadver- 
tently placed two companies 
controlled by alleged Mafia 
leaders on its exempt list. 

U.S. banks are required to 
report all cash transactions 
over $10,000 unless they have 
granted an exemption. Shaw- 
mut Bank, together with Bank 
of Boston and several major 
U.S. banking groups, has 


already admitted failing to 
report cash transfers with 
foreign banks. 

Shawmut has admitted fail- 
ing to repon cash transactions 
with 28 institutions, including 
5190m in transfers with foreign, 
banks. However, the bank said 
it was unaware of any investi- 
gation into its exempt list. “We 
do not know of any material 
non-compliance, said Mr John 
Hamill. Shawmut Bank's execu- 
tive vice-president. 

Separately. Congressmen in- 
vestigating Bank of Boston's 
failure to report $1.3bn in 
foreign currency transfers 
attacked the level of the fine 


paid by the bank as inadequate. 
Bank' of Boston paid a SnOO.DOO 
fine in February when it 
pleaded . guilty . lo. failing 10 
report the transactions but in 
Congressional testimony it 
emerged that the bank had 
earned Sim in profits from the 
transactions. 

• Federal agents investigating 
unreported currency trans- 
actions seized records and sub- 
poenaed workers ai Shears on 
Lehnam Brothers' Philadelphia 
office. The records cover 
accounts handled by a broker 
between January . 1983 anti 
March this year, according to 
Federal investigators. 


action against two of-ils officers j 
for allegedly violating U.5. 
security jaws. 

Separately Texas Commerce 
Binksharcs ftock has plunged 
afti-r its forecast last month 
lhai fi.vt quarter earnings 
would drop by 3a per cent — the 
first ea mines dci line in 16 J 
years, li cited, among other foe- j 
rots-, higher loan loss provi- ] 
sinus. | 

Lost week Inierfim. the 
Dallas- hnsrd bpnLim* group, 

said ir would u«c The S5f»n» pro- 
ceed? of a property sale 10 
holster reserve* and on Thurs- 
day Moody's s-iid it was review- 
ing ihe hunk for possible down- j 
grading of its credit rating. j 

Equimark near ! 

branches deal ! 

By Our New York Staff j 

EQUIMARK. the troubled Pitts- 
burgh-based banking group, is 
on ihe verse nf sienins agree- j 
mt-n»* in sell 23 of ils branches \ 
for S32m. IT completed the sale j 
would mark a major step for- : 
ward for ihe group's efforts to | 
raise additional capital ahead i 
uf a mid-yea r decline set by I 
bank regulators. | 

U.S. hank regulators have lutd : 
the group that it must raise J 
SlOOm in new capital in order j 
to lifts ils primary capital ratios I 
from around 2.2 per cent in ihe ) 
5.5 per cem minimum demanded i 
by Federal regulators. The 
group has $2.5bn in assets. 


Allis-Chalmers sees $120m disposal write-off 


BY OUR NEW YORK STAFF 

| ALLIS - CHALMERS. the 
■J troubled U.S. farm equipment 
| manufacturer which last week 
agreed lo sell its loss-plagued 
agricultural equipment business 
and Its -finance unit to 
KJoeckner-HumboU-Deunt of 
West Germany, expects to re- 
port a S120m write-off this year 
on the deal. 

At the same time, Allis has 
revised its preliminary 1984 re- 
sults released in February to 
show a full-year net loss of 
S2film or $19.26 a share. 

The . Milwaukee-based group 
had earlier reported a prelim- 


inary $l03ra loss for 1984 in- 
cluding a $6Dm fourth .quarter- 
loss. The revised full-year loss, 
which compares with a S142.2ra 
or $11.84 a share Joss in 1963, 
included a $361.fim pre-tax pro- 
vision for the restructuring of 
operations. Of this -Sl55m re- 
presented the estimated cost “of 
significantly reducing the scope 
of operations of our agricul- 
tural and material handling 
equipment business segment 
where we have had continuing 
heavy losses." 

Allis has aJso given further 
details of its' preliminary 


agreement with KHD. Under 
-the -deal— Allis wilL -receive- a. 
cash payment of about $107m. 
Among other provisions, the 
agreement ‘will allow Allis to 
withdraw- $23 m from -the credit 
unit prior to closing. 

Mr Wendell Bucehc. .presi- 
dent and chief executive, said. 
“ If thd sale is completed it is 
estimated that a write-off of 
approximately $2 20m related to 
the sale Would he recorded in 
1985, including 1985 operating, 
losses for the agricultural 
equipment business - of ap- 
proximately S50m to the esti- 


mated sale date in early Mav ' 
Jt985." ; 

The company noted that the I 
1985 charge would wipe out i 
shareholders' equity which j 
-dropped to $71-3 m at. the end of l 
last year from $32S.2m a year 
earlier. However Mr Bueche 
said the . company was negoti- 
ating a recapitalisation plan and 
aimed to have it in place by the 
end of May. Mr Bueche said a 
crucial element of the plan 
■would be the conversion of 
some of the company’s debt 
into equity. 


Hoogovens pays dividend 
after return to black 


BY LAURA RAUN IN AMSTERDAM 


Fofeker to increase payout 
as earnings rise by 30% 


HOOGOVENS. the Dutch steel- 
maker, will pay a dividend' for 
tbe first time in eight years 
after moving i. 1 to the black 
last year with a FI 206.5m 
1 $58. 12 m > net profit. 

The 1984 dividend will be 
paid in' cash amounting to 
FI 1.60 a share or in stock- 
amounting to one new share for 
each 25 held. 

Hoogovens was FI 3S.4m in 
the red in 1983 following losses 
amounting to some FI 1.5bn 
since 1974. The company spilt 
off from the West German steel- 
maker Hoesch in 1982, ending 
an ill-fated merger that began 
in the mid-1970s. 

Sales rose 20 per cent to 
FI 7JJ6bn last year on a record 
5.5ra tonnes of crude steel pro- 
- duction. .. Otput or Tolled pro- 
ducts spurted 25 per cent to 
£57 m tonnes. 

The Ijmuiden-based company 
noted that its financial position 
had improved with the alloca- 
tion of FI 180.5m of net income 
to general reserves and with 
the FI 130m proceeds of a 
share issue last year. A FI 570m 
subordinated loan from the 
slate also bolstered finances 
while cash flow more than 
doubled to F) 868m last year 
from FI 315m in 1983. 


Hoogovens ; has orchestrated , 
its return to corporate heaitlr 
through an intensive F1.3.2bn, 
five-year restructuring pro- ’ 
gramme ending this year. The , 
Dutch Government, which owns ! 
28 per cent of Hoogovens, is , 
providing about . Fi 12!bn in I 
assistance. The . City . of , 
Amsterdam owns nearly 7: per | 
cent of the steelmaker. 

Early this year Mr Jan Hoog- I 
landt. its chairman, sounded a | 
cautious note for 1985. under - 1 
scoring -that Hoogovens . has | 
little control over a number of 1 
adverse factors. But he added j 
that the group could offer 1 
“ satisfactory counterweights." | 

AJP-DJ adds from Rotterdam: 
Pakhoed Holding, the DutcbJ 
transport, property and petro- , 
leum storage, concern, said its! 
net income after tax but before 
extraordinary charges declined 1 
15 per cent in 1984 to F.I 38.6m. 

After FI 2.3m of unspecified 1 
special, charges, the attributable 
profit totalled FI 36.3m or 
Fl .8J80 a share, above the 
FI 34.4m or Fl 8.35 a share .in 
1983, when Fl 11.5m of charges 
were taken. ! 

Turnover totalled Fl 1.9bn , 
against Fl 1.5bn. The dividend 
is being increased to Fl 3.60 a 
share from Fl 3.40. 


BY OUR AMSTERDAM CORRESPONDENT 

FOKKER: .the Patch aerospace Fokfcer 
group, has achieved Its highest Fokker 
net income for at least eight Sales 
years, with a 30 per cent boost cent to 
in earnings to Fl 23.5m ($6.-6ml income 
last year; Fl 2P.2r 

The profit, which was slightly charge 
higher than the company’s ex- . l P* 
.pectatioijs, prompted' an in- * 00 - ^ 
crease in the dividend, to ] n 
Fl .4.75 a share in cash or com- in l 98J - 
bined cash and stock. In 1983 The I 
a- dividend of Fl 3.60 was paid said pro 
in cash or combined cash and for **p( 
shares. miences 

Fokker said its good perform- 
ance reflected, “ the slight up- slipped 
ward trend in the aircraft fii- wer * f \ ^i 
dustry” last year, with the P arcd v 
^industrial upturn continuing in • v */ ,r 
. ea'rlv 1985. Total production' of w * lh *&• 
civilian' F-27s is sold up to I9S6 Fokke 
'while “ attractive ** orders for hzd imi 
miiirrTv products were “received - financial 
in 1984. moved i 

It described the prospects for Fl _5.4i 
this year as good, noting tint FM7.Sn 
the first orders for its new air- Liquic 
craft models received in. 1984 Fl ftfim ; 
and. early 1985 . were " very pared w 
encouraging." The Fokker 50, Fl 40m 
which is a successor to the F-27 change 
Friendship, and the Fokker menls, < 
100. a successor lev the F-2B Fel- share 
lowship. were both unveiled in profit w 
late 1983. Orders for 21 of the improve 


Komatsu suffers setback 
but expects better year 


BY .ROBERT .COTTRELL IN TOKYO 


KOMATSU, the. Japanese manu- 
facturer of construction and 
carthmoving equipment, yester- 
day announced a sales and profit 
j decline in 1984. • • 

Sales , fell 4.9 per cent to 
i Y713.4bn <$2J3bn), while net 
[ profits fell ' 13.8 per cent to 
Y22.6bn. The company said, 

! however, that both sales and. 
profits would rise again in 1BS5. 

Sales of construction equip- 
ment in the year fell 8 per cent 
to Y548.6bn. Domestic sales of 
Y250-8bn showed a 13 per cent 
increase, hut this was more than 
offset by a 20.5 per cent decline 


in overseas sales to Y297.8bn. 

The group's industrial equip- 
ment sales rose 19-3 per cent to 
Y39.8bn, helped by strong 
demand for presses from auto- 
motive and electrical industries. 
Sales of components, parts and 
other goods showed a 12.1 per 
cent gain to Y68.ibn, due mainly 
to increased sales of electronics 
parts such as silicon wafers. 

.Komatsu said 1985 would re- 
main a difficult year,- but that 
performance would improve, 
raainiv because -of a pew series 
Of e^nsj ruction machines and 
sustained demand for industrial 
machines. : . - 


Alcom deeper in the red 

BY WONG SULON6 IN KUALA LUMPUR 


Aluminium Company of 
Malaysia (Alcom), tile 40 per 
cent associate of Alcan of 
Canada. '“5rad~ the -leading 
aluminium products manufac- 
: turer in. South-East Asia, has 
reported a sharply wider loss 
of 21.6m ringgit l$8-B5m) for 
! 1984 ' following"’ •* 'sharp- 
deterioration in trading condi- 
tions. The previous pretax loss 
was 910,000 ringgit " ' ' 
Sales were up 3 per cent to 
87 .7m ringgit on an unchanged 
output volume- of 13,385 tonnes. 

-• The company -said the losses 
were "higher than anticipated,” 
because of difficult trading con- 
ditions and high-cost inven- 

tnri'ir .4-1 • tKn fico l%f failin'? 


significantly higher interest 
charges. 

Alcom added that the 
immediate prospects were, not 
encouraging because of the 
economic recession. ' .over- 
capacity in both sheet and 
extrusion production, depressed 
export prices and competition 
from low-cost imported 
. products, 

■ Steps being taken to restore 
profitability include , a proposed 
rights issue, cost reduction, the 
sale of underused assets and 
the restructuring of the com- 
pany's Operations. 

At the year-end it had share- 
holders*, funds of Gl.6m ringgit 
and long-term debt Of 79.6m 

^ mnnoii inri'i’wul hv a 17ftm 
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Fokker 50s and for eight 
Fokker 100s have been received. 

Sales edged up only 2 per 
cent -to Ft 1.56bn. Operating 
income fell bv nearly a half to 
Fl 29.2m, reflecting a Fl 25m 
charge for development costs 
for the Fokker 50 and Fokker 
100. That compares with Fl 3m 
in development costs deducted 
in 1983. 

The Schipol-based company 
said provisions were also made 
for "possible financial consc- 
n uences " nf phasing out the 
F27 and F28. where deliveries 
slipped last year. Eleven F27s 
were delivered in 1984 com- 
pared with 13 ihe preceding ' 
year md 27 F28s compared | 
with 19.- i 

Fokker noted that its finances | 
had improved considerably as ! 
financial- -income and charges 
moved into the black with a 
Fl 5.4m profit against a 
Fl 17.5jn loss in 1983. 

Liquid assets .amounted to 
Fl ftfim at the end of 1984 com- 
pared with a bank overdraft nf 
Fl 40m a year earlier. A 
change in financing aransi*- 
menls, slimmer stocks, a new 
share issue and retained 
profit were rredited with the i 
improvement. I 


Hambros Bank Uhlt 
Trust Managers limited 


xSy Essex. Tel. 02772273110 
1985 Bid Offer Yield 

H.B.L. European 

1st April 52.3 55.6yd 2.48 

2nd April 52.5 . 55.9xd 2.47 

3rd April 52.3 55.7xd 2.48 

4th April 53.0 5t5.4xd 2.45 

5th April Good Friday 

H.B.L Equity Income 


1st 

April 

60.6 

64.7 

6.17 

2nd 

April 

£0.6 

64.5 

6.19 

3rd 

April 

60.6 

64.5 

6.19 

4ch 

April 1 

60.6 

64.5 

6.19 

5th 

April 

Good Friday 


H-BJL Canadian 
lie April 42, 


2.7 45.4 .120 

3.4 45.2 2.16 

1.5 46.3 2.16 

3.2 46.0 2.17 

Good Friday 


NYSE gets 
new chief 
amid 
reshape 

By Our New York Staff 

TIIF. NEW YORK Stock 
Exchange, as part of a major 
reorganisation, has named Mr 
Robert Birnbaum. currently 
president of Ihe rival American 
Stock Exchange, as president, 
chief operating officer and a 
member of the NYSE board. 

The appointment, which fills 
a vaneancy created last year 
when Mr .John Phelan was 
named chairman and chief 
executive of the NYSE, had 
hepn widely rumoured and 
came ns the the Big Board 
announced a wide-ranpins re- 
structuring creating seven dis- 
tinct lines of business — equities, 
bunds, options, futures, market 
data, regulation, and automa- 
tion services. 

The NYSE also announced * 
new rule making it easier for 
large diversified member firms 
to become associated with ex- 
change specaiist units, thereby 
strengthening the specialist 
businesses. 

Mr Birnbaunt. aged 37. will 
oversee the operations of the 
seven lines or busine**. He has 
hi'i-n president and chief execu- 
tive of the Amex since 1977 and 
will be paid S5UO.OOO a year in 
his new post under a three- 
year contract beginning on 
May B. 

Mr Phelan said the restructur- 
ing reflected changes in the ex- 
change's business and ils evo- 
lution into “a dynamic business 
organisation with n broad and 
diverse base of rufromprs and 
constituents.” lie toted that 
while tbe exebany continues 
to be a leading raeiTietplnce for 
corporate equine.*, "compe/inon 
for investors’ funds along with 
emerging new financial produets 
and services, have dramatically 
altered the character and needs 
of ihe industry's customer base. 

“This has sparked major 
changes in the exchange's own 
traditional businesses, propelled 
it into new businesses and revo- 
lutionised its philosophy, mis- 
sion and corporate goals," he 
said. 

The “Rule 68". regulation 
change provides an exemption 
from certain existing regula- 
tions if a member firm and a 
specialist unit are formally org- 
anised as separate entities under 
a holding company, in order to 
j prevent the flow of privileged 
1 information between them. 

Mr Phelan said: “The entry 
of diversified firms into the 
specialist business could, over 
time, result in more capital and 
expertise being made available 
for marketmakins. This would 
reinforce the NYSE's specialist 
system, assuring its ability to 
continue to make deep, liqued 
markets in an environment 
where overall volume and aver- 
age trade sixe are increasing 
dramatically." 

Finsider deficit 
above forecast 

By Alan Friedman in Milan 

FINSIDER. the I taiian stale 
steel corporation, made a 
L263bn tS132ra) lo« in the first 
two months of 1985. which is 
down on L348bn lost in the same 
period Iasi year but still L50bn 
larger than forecast. 

For I9S4 as a whole Finsider 
made n Ll.4T6bn loss, reduced 
from rhe record L2.095bn 1983 
deficit. If losses continue at the 
rate for the first two months, 
Finsider will mu be able to 
reach its target of reducing 
total 19S5 losses to L62Sbn. 

The group said it had been hit 
in January and February by 
the strength of the U.S. dollar 
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Subfunds Yield 
Price" < 'i ) 
Sterling Deposit £1.026 12.48 

Dollar Deposit USS 1.009 8.C0 

DM Deposit DM5.025 4.60 

Yen Deposit Y502.7 5-48 

SwFr Deposit SwFr5.0l9 4.11 

N. American U5S1.13 0.5 

japan USSIJ3 0.6 

Pacific Basin USS 1.23 0.6 

Inti. Growth USS 1.07 0.6 

British £1.20 2.0 

Sterling Gilt £1.06 10.5 

Inti. Hi^h Inc. USS0.96xd 12.0 

v en Conv Bond Y1275 3.2 

* Price at 4/4/85 


MONTAGU 


WESTAWN :EEE? 

■ seaMmES(ouEwtf£Y)LTi>. W* 

Bo round House. Rue Du Pr*. 

St Ron. Guernsey Cnenn#t islands, 

til!. 10*811 27960. Tear sign 75, 
KAUN&SVEfly TU6S&W 

Change Yield 
Bid Otter V.'kiy 1985 
. As at S April 1985 
High • SSp 34 pad -f 5p ‘ IS. 5% 
, income ( 3.675? ] 

Gilt 8 

Option tisp 121 p +2n 1 - 0 % 

US Dollar 

n-tiftti a*i(! im«, +ls ’ • — 


— Guinness Mahon — 

GLOBAL STRATEGY 
FUND LIMITED 

P.9. Box iss; 

La Yiellle "Co'ur 
St. Peier Port 
Guernsey; CJ. 

' Tel: 0481 23506 

Du* te the Bant Holidays, on alh 
and 2th April, ihe. deulmci day will 
be Tuesday. 9th April, rather than 
Friday. 5ih April, . Prices will be 
'available from the Fund Managers; 


Dovonehlre SquareN</0 / 
EC2M«YR 01-623 4373 N/ 
Daily Dealing Prices 

u at 4lh Apnl 1985 
r-H-tT*. Bid Oner Cbane «iVM 
«3.0 4S.S — O.t 1.10 
• Until 43 .8 dfi.7 -0.1 3.10 

jtr.ai.nn' 60.3 64.3 - 0.6 0-29 

i-ccunums) 60«*- 6*.8 -o.VOjs 

U* M«.- 

48.9 51.1 — 1 98 

ito™ Lldi) 49.4 5Z.6 - — 1.93 

vsaKcu . u« cfi.a —i.i i.aa 


Pension 
Bid CHer 
9.6 10.2 

9.6 10 2 

9.7 10J 

9.5 10.2 
9.1 9.6 


Froij-. . . 
iAvtJT'.llMs) 


62.8 66.9 -1.1 1.28 

64.0 6T.1 - 1,1 1^8 


•; S. Tread 

S2.3 55 1 — 9.00 

i Li nr*) S2.5 5S.9 - 0.1 9.00 
Fs.-vEtff-rJ 297.8 St 10 -0.8 2.72 
WMSMI 360.1 *34.4 -0.9 2.72 


AGU 

Accumulator unit prices (in parted) 
at 4/4/8S 

Life Pension 
Bid Oder Bid CHer 
SQUIRREL 9 6 10 2 9.6 10.2 

BEAR 9 6 10.2 9.6 10 2 

OWL 9.6 10.2 9.7 10J 

BULL 9.6 10.2 9.6 10.2 

STAG 9.1 9.6 9.t 9.6 

For details ol how to invest in 
these tunds please dial IM 
and ask the operator for 
FREEPHONE £tn* 

/Etna Montagu Lde Insurance Co Ltd 
401 Si John St, London EC1V 4QE 


CATER AUJWBANKirafcSn'lUMrreD 
BRITANNIA JERSEY 
HIGH INTEREST CHEQUE ACCOUNT 

13.25% 14,085% 

as at 3rd April, 1985 


RnUiW DfmWr. HUmI lam 
1* A—— I »rmm. ■**3*hW IwaHK. 
-n-O St H<4Un N1477M 


4 
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WORLD STO CK MARKETS 


NEW YORK 


Stock 


Apr. 

4 


Apr. 

3 


A MCA 

AMF 

AMR Gorp 

ASA 

AVXCorp.. 

Abbott Lata 

Acme Gleve.. 
Adobe Chi & Gas. 
Advanced Micro. 


10* 

19'i< 

40 * 
53' = 

17V 
52* 
15 * 
IB?-; 

31 * 


10* 

19'? 

401, 

52'n 

J7* 

52 

1S7 8 

19 

31 '* 


Stock 


Apr. 

4 


Aor. 

3 


Aetna Life & Gat 
An man ton <H.F. 
A't Prod ft Chem 
A'berto Cuiv. 
Albertson's... . 
Alcan Aluminium 
A'co Standard. . 
Alexander A Al .. 
Allegheny Int.. 
Allegheny Power 
Allied BancshM.. 
Allied Corp .. 
Ali ed Store* 

Ail.* Chalmers. 


AO'S 

35* 

46* 

15is 

30i< 

25* 

33 

29* 

271, 

31V 

23i: 

56* 

54 * 

7* 


41', 

52* 

47 

15* 
30 >4 
26 
33 

29iii 

27 
30 'a 
23. g 
36ig 
55 
7* 


Alpha Portland . 

22-j 

22* 

Alcoa 

35 

34* 

A'uax 

17.,, 

17* 

Amdahl Corp.. . 

14* 

I*.* 

Amerada Hess . 

30* 

30* 

Am Brandi 

f8.‘« 

68V 

Am. Broadcast 

106 * 

105 1* 


Am. Can. . . . 
Am. Cyanamid... 
Am. Elec. Pcwr.. 
Am. Express. . 
Am. Gen Corp. .. 
Am. Greetings... 


Am. Halit A DK.. 
Am. Home Prod. 
Am. inti. Grp 


Am. Motors . 
Am. National 


Am. Pesrofina. 
Am. Quasar Pet. 


AM Standard.. .. 
Am Stores. 

A .7. A T.. . 

Amcr.tcch 

Aini*Sek Inc.. .. 

Amlac 

A«nP 

Amsted Inds . 
Analog Devices.. 
Anchor Hoc kg - 
Aiihcuser-Bti . 
Apollo Comp. . 
Apple Comp . 
Archer Darnels 
Ar sons PuO.Ser. 
A'kle ... 

Arm co 


Armstrong Wld . 
Asarco. . 

Ashland Oil 
Anoc Dry Goods. 
Atlantic Rich 
Auto. Data Pro 

Avantek 

Arery Inti . . . 

Avnct 


Avon Prod. -... 
Baker Inti.. 
Baldwin utd. . .. 

Baiiy 

Bait. Gas A El. 
Banc One 
Bank America. 
Bank Boston .. 
Bank of N.Y. . 
Bankers Tst N.Y. 
Barnett Bks FI. .. 
Barry Wright 

Basis 

Bausch A Lomb.. 
Baxter Trav. 


Beatrice Co_ .. .. 
Bcckton Dick - son 
Bekcrlnds . . 

Bell Atlantic 

Bell A Howell.. . 
Bell Industries. . 
Beil South. . 

Beneficial 

Beth. Steel. 

Beta Labs 

B.g Three Inds 
Black A Decker- 

Block RH 

Blount lit c. B . . 
Boemq. . . 
B.-.se Cascade . 

Borden . . . . 

Borg Warner ... 
Bowater Inc. . . 
Briggs St rat'd . . 
Bristol Myers 

BP 

8t. Telecom. ADR 
Brockway Glass.. 
Brown Forman B 
Brown Group ... 
Brown A Sharp 
Browng Ferrn .. 

Brunswick. . .. 
Bucyius Eric 
Burlington Ind 
But I ngton Nrthn 
Burnt! y 

Burroughs . . 
CBI Inds . . . 

CCS 

CPC IntT .... 

CSX 

Canot 

Camercn lion . 
Cimppr:i R C u j.. 

Cam be ti Soup. 
»T.x-i Pacific 


53 

. 53* 

52V 

• S3 

23 ^ 

2L« 

41 

40.j 

2Bv- 

ZBn 

33': 

32-a 


. 9 Ml 

6 1st 

61 i# 

70* 

70-# 

33 

32u 

24* 

24* 


J* 

34 

34* 

64 

64 

59 |< 

59* 

0* 

0* 

29 k 

30* 

53* 

61 * 

20* 

20. s 

83* 

> 83* 


2b* 

26U 

26* 

31* 

51., 

36-S. 

37* 

25 

35'. 

22 V 

22* 

80 

80 n 

22* 

22 

20* 

aO:- 

20* 

21V 

22-- 

22:. 

£1 V 

21* 

7* 

7 

32* 

32* 

27’-. 

27* 

29* 

29* 

57'. 

SB 

48'; 

48 # 

44 V. 

44 * 

22* 

22 V 

33 , 

53 * 

30. i 

40* 

21 

21 

Jf'r 

16* 

1* 

IV 

15* 

14* 

+ 1 * 

40* 

2B-v 

28* 

18* 

18* 

45* 

45* 

36 

37* 

65-i 

64 

49- 

49* 

22-. 

22* 

Ut 

lli.# 

26* 

26* 

16 

16 

3Dv 

50* 

48 

48* 

5* 

5* 

83 * 

85* 


2B'.. 

21 
351; 
36 'i 

17 » 
M 4 
23,, 
21', 


27 if. 

21 1 , 
35^ 
36..-. 
17>d 
35 
22* 
21 1* 


49* 

17 

59* 

37 ># 

69* 

SO:- 

21 v 

29':. 

56 V. 

26:, 

17 

18* 

33'.- 

25V 

21-0 

44 


36-', 
14-.. 
27 
51 ’!• 
13: - 
59'» 
27 V 

111 i 
421. 
C3 i 


13 : 
21 
7P 
«V 


Car. C. ties Com. L’OSi. 


Cat. i*io Corp. JA . 


49 ’j 

' 16:, 

59 L 

37.i. 

69i, 

21 

2 lo 

29V 

57V 

26', 

17V 

Ibis 

33 
25V 
21*» 

: 44. hi 
36 'm 

14™ 
2b b 

52 V 
13', 
59V 
fto V 
109, , 
42 
23 i 
27 , 
13v 
20 . 
71 
41*1 • 
L-P'j'. 

34 


Cs'ci i-a Tower.. 
Ca* .tenter Tech. 
iViif H.ix.r, 

Cate'p Vr 
C» .li'fin f..-Tp 
Cr--t*i 
Cc+tr* 

Centra. A S.v 
Cr ii Seri* 
0>*.v.- ti-cd 

A 1C-.VT 

x'*>a »>r> k-n rci.: 


J7 . 
M's 


37 


JO 

.“Pi 


31 

W2- 

40 

21' 

JA 

24 


i.l 


C St'Piuc . 
C'aMe' Co 
I'-rir Ms '“at: ii 

sr 

v -e»r-'. F;--J 


l’ i 


i’P 

b 


3F 

3J 


51 

37. 


C-. 


rose' 


Chubb 

Cigna .. 

Cincinnati Mil. ... 

Citicorp- 

City invest 

Clark Equipment 
Gleve Cliffs Iron- 
Cleve El. Ilium ... 

Clorcx 

Gluett Pen by 

Coasstal Corp .. 

Coca Cola. 

Colgate Paint . ..■ 
Collins Aiknian .. 

Colt Inds. 

Columbia Gas..... 

Combined Int. 

Combustion Eng. 
Common with Ed 
Comm. Satellite. 


58 
4fl* 
23 
43 
30* 
297, 
01 . B 
02V 
34' ». 
307* 
43 
61 * 
241, 
2 lag 

se* 

27 is 
43* 
35* 
307, 
30 ly 


. 58 
, 48 s ! 
23 

; 42 * 
38ls 
30 
! ia. 

. £078 
34k, 
■ 30-8 
1 All? 
'• 68* 
23* 
21V 
• 58V 
i 26 
I 43V 
j 347] 
: 30 

; aoit 


Comp. Science.. : 
CompUtervitkOn. 
Cons. Edison .... 

Cons. Food 

Cons. Freight- ...' 
Cons. Nat. Gas- 
cons. Papers ' 

Consumer Power 

Conti. Corp 

Contl.lllinais .. .. 
Contl.lllnsHIdgs. 1 
Conti. Teleph.. . 
Control Data. ... 
Converg. Techs..: 


16V ' 19V 
15r.H I 16k, 

51's 1 317„ 

377f) 37 'm 

28-e | 29', 
44* , 45V 
36 i 36 >« 
61j < fiu 


39* 

8* 

I»> 

23 

31V 

8 'b 


391- 

8* 

1 

23 

30:, 

ev 


Cooper Inds...... - 

Coors Adolf 

Copperweld. 
Corning Glass.. ..- 
Caroon A Black- 

Cox Comma 

Crane. ... 

Cray Reserch..... 
Crocker Nat.. .. 

Crown Cork 

Crown Zell 
Cummins Eng.... 
Curtiss Wright ..• 

Damon 

Dana 

Dart A Kraft. .. . 

Data Gen 

Data pomt 

Dayco .... 
Dayton Hudson- 

Deere 

Delta Air .. . . 

□lx Chk Print 


30 V 
15V 
12k, 

351? 
42* 
62 V 
33T # 
65 V 
ae* 
52* 

41 V 

67w 

33V 

11V 

27 

92* 

42’, 

151- 

18 V 

37 V 

30 V 

44V 

52V 


' 29V 

• 13-* 
12 
36 V 
43 

I 61V 

• 33r a 
' 66 

25 V 
52*, 
401, 

■ 68 la 
33V 

: iov 
271, 

. 92 V 
1 43* 

■ 16 
19* 
38k, 

i 50 'd 
I 45 

I 32 


Detroit Edison . 
DiamondShamrk 

Diebold 

Digital Eauip . ... 
Disney >Walti .... 

Diver si foods 

Dome Mines. .. . 
Dominion Res..... 
Don nelly 'RR - . 
Dover Corp . .. 
Dow Chemical ... 
Dow Jones . 

Drnvo 

Dresser- . .. 
Duke Power. . . 
Dun&Bradstreet 

Dupont 

EG A C 

E Systems 


16 V 

19V 

E1V 

101 . 3 

76V 

10 

9 

29 V 

53* 
37 
28 V 

42* 
12V 
20., 
32 !r. 
70* 
52 
36 V 

27V 


■ 16V 
19V 

i 52 
.102 
. 76* 
10 
: 9 

29 k 
. 54 i 
36 Sj 
. 28 
42V 
! 12* 
20V 
32V 
70V 

■ 51 
37* 

. 27V 


Ea&co 

Eastern Airlines. 
Eastern Gas A F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

Eckerd Jack'.... 
Elect. Memories. 
Emerson Elect .. 
Emery Air Fg .. .. 
Emhart. . . . 

EnglehArdCorp..' 

Enserch 

Ethyl 


/ | zt> 


19 V I 
7* : 
23* . 
68-.-. 
51V . 

27 
27V 

8V i 
70V : 
18V 
28., ! 

28 V 

29 ! 
19 ; 


19V 
6. a 

23V 

691- 
61 V 
26s k 


BV 
70 V 
18 
287t 
29', 
28 V 
IS 


Evans Prod 

Ex Cell 0 

Exxon 

FMC 

FPL Group 
Farmers Grp . . , 

Fedders 

Federal Co. . 

Fed. Express 

Federal Mogul . 
Fed. Nat. Mort .. 
Fed. Paper B'rd.. 
Fed. Dap. Stores. 
Fioldcrest Mill. 
Fin. Corp .. . . 

Firestone 

1st Chicago . . 

1st City Bank 

1st Interstate.. 
1st Mississippi.... 


2 V 
35* 
50 
61* 
23* 
55 V 
6 

34 
35* 

35 V 
15 V 
17'a 
65 * 
30 

6V 
18 
22V 
14 V 
46., 
10 V 


2 

35* 
49V 
62'q 
235. 
55 V 
6 

34 V 
35-7 
36V 
IS* 
18 V 
55V 
30V 

6.fl 

laiy. 
22 
14V 
46 V 
10V 


1st Penn 

Fuch bach 

Fisons 

Fleetwood Ent. . . 

Flexi van 

Florida Prog. 

Fluor 

Ford Motor .. . 
Fort Hwd Paper.. 
Fosterwheeler .. 
Freeport McM . . 
Fruehauf 


71* • 7», 

35 36 


14V 15V 

20* t 20i* 


52 V 52 >3 
25 » 25 Si 


12* ' 19 V 
42!.. , 42V 


62V 62* 

14V . 14V 


21V SI 1 * 
23* , 23* 


GAF 

GATX 

GElCOrp . . 
GTE CO . 

Gannett 

Celco . . 
Gen Ant Invest . 
Gen Cinema . . 
Gen Dynamics . 
Gen Electric . . 
Gen Foods . . . 
Gen Instruments 
Gen Mills 
Gen Motors. . 
Gen Pub Utilities. 
Gen Reinsr. 

Gen. S'nnal 
Coil. Tire 
Genenlccn 
Gcnr.id . . 

ii’iiuinc Pari*. . 
Georgia Pau. . 
Geiber Prod. 
G.liortr 
Global Marine. 
GoniJncii -B.F. 
Good year 'iyre 
Gould . . 
Grace .. 

Gr a< nner -ww. . 
G1 Ati. Pac. Ten 
til. Ninn, Nekoos 
Gt We*t Fmanci 
ill -vnmiiKl 

Gr.-i* Grp 

ni in. in . 
ft n 1 1 A Wrstrrn.. 
Guil States Uti 


30V 

31V 

72 V 
40., 
57V 
19 
lb-.,, 
51 | 
68', 
60', 
60- • 
Ib'.i 
55', 

73 V 

12k 
75 
44 
45S, 
4M 
16 1 . 
32 i 


30V 
32V 
73V 
40V 
58* 
19 
16* 
32 
70 
eOs.. 
nO-r 
lb-. 
56 : i 
72., 
12'. 
76'. 
*»J . 
41 

4b V 
le -i 
52 i 


29'; 

59V 

4 »• 

29-1. 


29-, 
La - 

4-. 

29 V 


40-. 
59 v* 
17. 
35'. 
2b . 


23 V 
40. . 
60 
17 1 1 
H 
27 ' i 


. I* 


12 


35 . 
14:,- 


Stock 


Apr. Apr. 
4 3 


Hall i FBi 

Halliburton : 

Hammermill Ppr 
Hr.nn.i Mining. ..' 
Harcourt Brace- 

Harrn Corp- ’ 

Harsco 

Hccia Mining. 

Heile man Brew.. ■ 

Heinz iHJi 

Holmerick A P .. 

Hercules 

Hcrshey 

Hewlett Pkd 

Hilton Hotels 

Hitachi i 


24 s 4 
30* 
30 
18* 
sav 

27 V 

EoV 

J6V 

19V 

47!j 

23 

33 rg 

40V 

33 

69* 

32* 


• 24* 
I 30 V 
. 30 

18* 
: 51* 
i 27 V 
26 V 
■ 18* 
. 17* 
: 47* 
23 

• 53 Tj 
■ 40 

; 3312 
72* 
. 327 4 


Holiday Inns. 

Holly Sugar 

Home Depot 

Homestake 

Honeywell 

Hoover 

Hoover OJnlvi 

Hormel iGeo.i.. .. 
Hospital Corp.. . 
Household InL . 

Houston Inds 

Houston Nat Gas 

Hughes Tool 

Humana. 


53* 
79 la 
16V 
25: 3 
58 V 
27V 
34 V 
33V 
43 V 
36 U 
25 V 
46-:l 
145* 

28V 


537 8 
80 
16 V 
26 
58* 
277, 
35 3 
33* 
42* 
56* 
25V 
46 V 
14 V 
28* 


Husky Oil 

Hutton >EF' .. 

Hy bn tech 

1C Inds 


IU Int- 

Ideal Baste lnd.. 
Illinois Power- 

ICI ADR — 

Imp Corp Amer. 

INGO 

Ingorsoll Rand . 
Inland Steel. . ■ 

Intel 

I n ter co 

Inter First Corp 
Intergraph 

Interlake 

Inter North- 


8* 
35* 
17V 
33 V 
35* 
17'.: 
16 


8* 

351, 

18 

33* 

35* 

IU, 

15* 


IBM 

Inti. Flavours .. .. 
Inti. Harvester .. 
Inti. incomeProp 
Inti. Mm^cChcm. 
Inti. Multifoods 

Inti. Paper 

Irving Bank 

Jamas River 

Jcffn Pilot . 

Jim Walter . . . 
Johnson-Ccntr .. 
Johnson A Jns. 

Joy Man 

K. Mart 

KojscrAlumn 


Kanob Services. 
Kaufman Brd— 
Kellogg 

Kemper 

Kenname ..- .... 

Kerr MGec- 

K'dde 

Kimberly Clark.. 
Kmqht Rdr nws 

Koppers 

Kroger 

LTV ... 

LcarSiogler 

Lease way Trans 


Levi Strauss 

Leviiz Furniture. 
Libby Owens Fd. 

Lilly 'Eli i 

Lm Broadcasting 

Lincoln Nat. 

Litton Inds 

Lockheed 

Loews 

Lone Star Inds... 
Long 1st. Light. .. 
Longs Drugs Sts. 
Lotus Devcl 


245] 

24* 

36 V 

56V 

BV 

a* 

13* 

13* 

45* 

45* 

23* 

. 23V 

27* 

27* 

61 if 

62* 

10* 

10* 

55 

58* 

51 

51* 

49* 

49 

127 

126* 

28* 

27* 

9i- 

9* 

105 3 

1GV, 

40 

40 V 

SB* 

Z8w> 

48 i 

48* 

54* 

34* 

24.-. 

24* 

37* 

39* 

33 >: 

33* 

41.i 

41* 

41* 

40* 

24V 

25* 

335b 

33 

14* 

14H 

9* 

9* 

16V 

16* 

47* 

47* 

50.# 

60* 

21V 

3 I'M 

Z9* 

30* 

34 '« 

34V 

49V 

49* 

35* 

55* 

18 

18* 

40 

40 

10V 

10* 

48* 

48.-# 

32 

32 V 

32* 

32 s. 

38 r 

387a 

45* 

45* 

77* 

77* 

C6* 

26 m 

38* 

40 

67* 

67* 

46* 

48 

44* 

44 

21V 

22 

6* 

6* 

25 

24V 

27 

25* 


Stock 


Apr. Agr. 


Morton ThiOkOl 

Motorola., 

Multimedia., 

Munsmgwear..— 

Murphy iGCi 

Murphy 0<l .... 
Nabisco Brand* . 

NaJeoChem 

Nat. Can. 

Nat. Diet. Chem. 
Nat. Gypsum — 
Nat. Intergroup.. 
Nat. Medical Ent, 
Nat. semiendctr 
Nat. Service lnd. 
NBD Bancorp—..: 

NCNB 

NCR- - 

Netwrk System* 
New England El- 
NY State E Jk G... 

NY Times- 

Nawmont Min’g. 
Niag. Mohawk, -j 

NICOR Inc — 

Nike B, 


NL Industrie* 

Noble Affiliate*.. 

Nordstrom 

Norfolk SouthVn 

Nth Am Coal 

Nth Am Philips- 
Northeast Util. ..' 
Nth Indlaiana PS 
Nthn state Pwr- 

Northrop 

N West Airlines .. 
Norwest Corpn... 

Nwest Inds 

Nwest Steel W... 

Norton 

Novo Inds ADR... 

Nynex 

Occidental Pet ... 
Ocean Drill Exp. 
Ogdon 


30 
32* 
S3J, 
21 
41 V 
2B7a 
677, 
337, 
41* 
30m 
44 
26* 
27* 
11* 
28* 
67* 
36* 
27* 
23* 
40* 
24* 
42* 
49* 
18 
307 fl 
8* 
11* 
151, 
51V 
643, 
BAS, 
50S, 
15* 
12* 
433, 
43 
42 
26* 
541, 
13* 
35 
27* 
79* 
291, 
26 
30* 
403. 


i 31 
33 V 
52* 

. so* 

41* 

30* 

58 

■ 24 

; 4i* 
31* 
I 44 

; 27 
i 27* 
: iiv 
I 28* 

■ 59* 

f 36* 
27 V 
I 23* 
: 40V 
24 V 
j *2U 
1 43* 
i IB 

; so* 
i as* 
, n* 
15 V 
' 37* 
85 

• 53* 
1 39* 

I 15* 

I 12* 

' 43* 

; 41 7 g 

I 41V 
Z6* 

; 54* 
107s 
34* 

! 28* 
79 s t 
j 29 V 


Stock 


' Apr. ; Apr. 

4 i 3 


26* 
I 30* 
40 


Ohio Casualty .... 

51* 

5 ITS 

Storage Teeh .... 

27s 

3 




Subaru Amer ..... 

43 

138 

Ohio Edison 

14i„ 

1 4*8 

Sun Co 

49 V 

50 

Olln 

30 

29* 

Sundstrand 

43* 

44* 

Oneok 

30* 

31* 

Super Value Sir. 

61V 

31* 

Outboard Marine 

25* 

257, 

Syntax - 

57* 

67* 

Overseas Ship — 

17* 

174# 

Sysco - 

33 

■ 34* 

Owens Corning ■ 

52* 

32*a 

TIE Comma 



Owens lllonois .. 

43s* 

41* 

TRW 

74* 

74* 


PACCAR 

PHH Group. 


451, 

31* 


45* 

31* 


PNC Financial ... 

PPG Inds 

Pabait Brewing 
Pac. Gas A Elect 

Poe. Lighting 

Pac. Lumber 

Pac. Pwr. A L_... 
Pac. Telecom .... 

Pae. Tclesis- 

Pall 

Pan Am. Corp 

Pan Hand Pipe .... 


491, I 49* 
37 7 B ' 38 

9 g 

17* i 17* 
44 44V 

25* . 23* 
271* ' 27* 
12* | 127g 
69* ; 69* 
37* 36* 

41, • 47# 

37* ; 37* 


Lou si an. i Land. .. 
Lousiann Pac.. -. 

Lowomteln 

Lowes 

Lubrizal 

Lucky Strs... ..... 

M A Com. Inc 

MCA 

MCI Comm 

M.G.M. UA Ent... 
MGM UA Home 
Mack Trucks .. .. 
Macmillan 


34* . 
20V . 
46* . 
26* 
22* : 
19 V 
18* 
63* .. 

9* . 
i2v ; 

24V , 
12* 

53 • 


35* 
20 * 
46* 
26* 
22i t 
19 
18* 
51* 
9* 
12V 

24* 

12* 

53 


Macy 

Man. Assistant .. 
Mnnfc- Hanover. 
Manville Corp.... 

Mapco 

Marine Mid 

Marion Laos 

Marriott 

March Mclcnn..-- 
Martin Mtto. . ... 

Masco 

Massey Ferg.... 
Mass Multi Corp. 

Mattel . 

Maxxam 

May Dept Slrs... 


44* 
Si* 
36 
7* 
32 V 
35»! 
S3* 
83 
64 
49* 
29 
2V 
26* 
13V 
13V 
46* 


44* 
: 3* 
36 V 
' 7V 
' 32V 
. 33* 
i 53 V 
; 83* 
! 62 
I 50* 
' 39* 
' 2 V 
. 27 
13* 
13* 
45* 


Maytag 

McCulloch . . . 

McDermott Inc.. 
McDonalds. .. . 
McDonnel Doug. 
Me G raw Edison. 
Me G raw Hill- . 

McKesson 

Mead 

Media Genl. . 
Medtronic . .. 
Mellon Natl. . 
IVMvtllo . . 
Mercantile 5trs- 


47V 
IS*. 
25... 
58 V 
73* 
64*, 
44 
43 
36’# 
80 , 
SC . 
48* 


47 V 
13 t 
26 V 
58:, 
75* 
64 * 
44 -x 
43 V 
36 g 
80* 
30" 


55 


Merck.. . 
Mnredilh 
Merrill Lynch.. 
Mess Pet 
M.ccni Systc ■ r.«.. 

M.Jton 

Mid Sth Ut.1.. 
MiIIiDOIl- . 

M >n nc sot-, M> no.. 
Mitchell Energy.. 
Mobil . .. . 

Ml; 1.1 SCO . . 

Mol.'x 

Monarch M T 
Mimol.tii'C Mem. 
Monsanto.. 
Moore McC'mc'k 
Morqan >JP- . 
Marns>n Knud... 


IC4- 
61 
30 - 
18 1 
2 7 , 
50 
13 s 
39 .. 
81- 
14.. 
29 j 
31* 
53* 
15* 
1 S\ 
43 : 
J4 


44 
5 5 

I04!« 
61 r 
30* 
18* 


38 


49 , 

13 , 
39-. 
91* 
IS* 
29* 
30* 
33-. 
15-; 

14 . 
43 ; 
24 
45 
38', 


Paradyne 

Parker Drilling ... : 
Parker Hannifin,.' 

Parsons.. 

Pay less Cashw... 

Peabody Inti 

Penn Central 

Penn Pwr A L-... 

Penny iJCt 

Pennzoil 

Peoples Engry- - 

PepsiCo 

Perkin Elmer ' 

Petrie Stores ! 

Pfizer 

Phelps Dodge- .. 
Phibro Salomon 
Phiiadel. Elect— 

Philip Morris 

Phillips Pet— 1 


13 >i 
8* 
32 
31* 
193, 
7* 
51* 
26* 
47 s, 
461, 
16V 
54* 
24* 

55* 

43V 

19* 

37* 

IS* 

94 

373, 


| 127# 
6i " 
: 3i- s 


19* 
7W 
52V 
27.* 
471, 
47 V 
16V 
63V 
25 
35* 
43 
20 
36* 
15 V 

93 V 
I 37V 


Pic'N'Save — 

Piedmont Avlatn 
■Pilisbury. 

Pioneer Corpn. .. 
Pioneer HI Bird - 

Pitney-Bowes 

Plttston 

Planning Res'ch., 

Plessey , 

Pogo Producing .. 

Polaroid 

Policy Mgt Sys. . 

Potlatch 

Potomac El. Pwr 

Prab Robots 

Premier Ind. ....... 

Price Co. 

Primark- ' 

Prime Computer 
Procter Gamble . 
Pub. Serv. E AG. 
Pub. S. Indiana... 

Purolatar 

Quaker Oats 


23* ; 23v 
31* 31* 

49 . 49* 

30* . 50 1, 
30V I 30V 
377# '• 37* 
111* ; III, 

11 1 1 1 v 
22 * ; 22 * 
17* : 17* 
29 V 29* 
26 . 26* 
32* ■ 32 
29* 285s 

7* | 7 V 
22* 1 225, 
65 • 87V 

37* 37* 


15* 16 

53* 63* 


27* 27* 

7* j 7* 


25 ' | 25 
44 * 437j 


Quanex. 

RCA- 

Ralston Purina .. 
Ramada Inns .. . 
Rank Org ADR... 

Raycham — 

Raytheon 

Reading Bates... 
Redman Inds .... 
Reichhold Chem 

Republic Air 

Republic Banc- 
Research Cott. _ 
Resort Inti. A .... 
Revco • DS 


9 

41* 

40* 

8 

4 

99 

44* 

9* 

8* 

37* 

6* 

51 

22* 

49 

24* 


9 

41* 

40* 

8 

4 

58 V 
447* 
PV 
83* 
37* 
6* 
31 
22 
48* 
24 V 


Revere Copper . 

Revlon 

Rexnord 

Reynolds :RJi- .. 
Reynolds Mils. ... 

R.chardson V 

Rita Aid - .. 

Roadway Exp*.. 

Robbins 'AH 

Rochester Gas.... 

Rockwell Inti 

Rohm A Hast .... 

Rollins 

Rouse 

Rowan. — 


ll* 

37* 

15 

36* 
31* 
28* 
28', 
21 
21 * 
34* 
60* 
10* 
39 V 
8* 


' 11* 

37 

, 13* 
86V 
36 

• 51 V 
28 V 
' 28V 
. 21V 
21#, 
34* 
585# 
. 10* 

38 V 
, 9 


Royal Dutch 

Rubbermaid 

Ryan Homes. 

Ryder System ... 

Rymer 

SPS Tech 

Sabme Corp.- ... 

Safeco 

Safeway Stores.. 
St. Paul Cos . . ■■ 
Sanders Assoc ... 
Santc Fe SPao . . 
Saul Investment. 
Schering Plough 


36* 

47 

23* 

25 

14.# 

271# 

17* 

575# 

315. 

60', 

37 V 

26* 

IB , 

42* 


56* 

463, 

25 

24* 

14., 

27V 

17* 

37V 

51V 

60* 

37* 

27V 

18V 

41S* 


So hlum berg er...- 
Scientific Allan..-. 

scm ; 

Scott Paper- 

Sea Co 

Sea Containers.. ' 

Seagate Tech 

Seagram - 

Sealed Pdwer.. ...j 

Saarle iGDi 

Sears Roebuck - 

Security Pac. 

Service Master- 
Shared Med. Sys. 

Shell Oil- 

Shell Trane 

stierwin wmt , 

Signal Aldrich 

Signal 


37V 

10* 

45* 

37 

4 V 
34* 
6* 

38 if? 
27* 
50* 
53 V 
27 
56* 
2S* 
69* 
36 V 
52 V 
59* 
33* 


59 V 
10* 
44* 
37* 
4* 
35* 
6* 
38.* 
87* 
50 
34 
27* 
36* 
261s 
99 V 
46V 
32V 
59* 
35* 


Singer— 

Skyline - 

Smith Inti 

Smith Kline - 

Sonat 

Soroco Prods 

Sony. 

Southeast Bankg' 

Sth. Cal. Edison.., 

Southern Co. 

Sth. N. Eng. Tel.: 

Southlands 

Sth land Rylty 
S' West Airlines, 

S'wsstn Bell- ' 737, 

Sperry Corp. 51 1 

Spring Inds- 

Square D— — . 

Squib- 

Stanley i A.F.1 

Std. Brands.— . 


33* 

14* 

11 V 

62* 

40V 

46 

17V 

27* 

24 

lB7g 

38 

32 

15* 

24V 


35 V 
361# 

65V 

20* 

20i, 


Std Oil Indiana...) 61 

Std Oil Ohio ! 46 V 

Stanley Works....'. 27* 
Staurfer Chem... 27* 
Sterling Drug ' 31* 


34 

. 14* 
11* 
i 62V 
: 40 V 
; 45* 
. 17V 
!7V 
: 24 

• 2o 

< 58 V 
32 V 

• 14* 

23 V 

1 73* 
51* 
35V 

■ 3b - 
' 65V 
1 20* 
. 19* 
[ 51V 

■ 46 

' 28 

87* 

3H, 


Stevens fJ.P • 17V < 17* 


68 V 
67 
20V 
6* 


68* 
68 V 

: i«* 
6* 
33* 
SB* 
26 

239* 


21 21L 

32 V 33* 
42 V 42* 
12 * : 12 * 
35V ' 35* 
33* 35* 

31* 32.* 


28* 
46 1, 

36* 

18 'a 

9* 
55* 
48 
50* 
0* 
2* 
44* 
1* 
11 * 
31 1, 
29* 
54* 


40* 

40V 

5* 

24V 

21 

33 

29* 

44*' 

13V 


Taft 

Tam brands — 

Tandem Comp... 

Tandon 

Tandy 1 34 V 

Tektronix 58* 

Tele -Comm*. 26 

Teledyne 2397g 

Telerate 

Temple Inland— 

T enneco 

Tesoro Pet 

Texaco 

Texas Comm. Bk 
Texas Eastern— 
Texaslnstrumntslll* 110* 
Texas Oil A Gas- 17* ; 17* 
Texas UtiKJei— 

Textron- 

Thomas Betts . ... 

Tidewater 

Tiger Inti 

Time Inc 

Times Mirror 

Timken 

Tipperary 

Tom Brown- 

Torchmark.—.. 

Tosco 

Total Pet 

Toys RUS - 

Tran same rica— 

Transco Energy. 

Transway. 34 

Trans World— . 33* 

Travelers. 

Tribune.—. — i: 

Tricentrol 

Trl Continental... 

Triton Energy 

Tst Co. Georgia... 

Tyler- 

UAL 

Uecel Corp 

Unilever N.V 957« 

Union Camp > 34* 

Union Carbide. — 38 
Union Eiectrie— 17 V 

Union Pacific j 48 J, 

Uni royal 15* 

United Brands—, 1 13 
Utd. Energy Res. 51 7g 

Unocal- 49* 

USAIR Group 82 V 

US Fidelity ft Gr^ 31* 

US Gypsum 334, 

US Homo— 1 7* 

US Shoe 

US Steel 

us Surgical- — 

US Tobacco 

US Trust 

US West 74* 

Utd. Technology 39* 

Utd. Telecoms— 

Upjohn 

Valero Energy— 

Varian Assocs— 

Vernftron 

Vulcan Materials 

Wachovia 

Walgreen 

Walker iH) Res... 

Wal-Mart Stores. 

Wang Labs B 

Waranco 

Warner Comm,.. 

Warner Lambt .. 

Washington Post 110 
Waste Mangmt. 51 
Watkins Johnson 

Weis Markets 

Wells Fargo 

Wendy's lntl 

W. Point Peppi- 
Western Airline.. 

West Nth Am . . 

Western Union — 
Westmghouse ... 

Westvaco 

Weyerhaeuser— 

Wheeling Pitts .. 

Whirlpool 

White Cons 

Whittaker- ■ 

Willamette lnd . 

Williams Co 

Winn Dixie Sir. .. 

Winnebago ... 

Wise Elec Power 

Woolworth 

Worthington. .. 

Wrigley 

Xerox.. . 

Yellow Frt Sys... 

Zapata 

yre 

Zenith 

Zero. 


30* 

86* 

21* 

38* 

27V 


22 

80* 

31* 

107, 

31V 

10* 

76 

33* 

52* 

21* 

45 

11* 

23* 

27 

37* 


24 V 
39* 
65V 
17 V 
35* 

6 

6* 

9* 
29 s i 
38 V 
28 
12 

44* 
28* 
22* 
36* 
29 * 
391s. 
17* 
35* 
42 
24* 
62* 
42* 
33* 
14* 
55 
21V 
17V 


| 28* 
! 45* 

37 
18* 

9i# 

S3* 

47* 

, 51 
OS# 
8* 
44* 
1* 
11T, 
51 
29* 
54* 
34* 
33* 
41 
40* 
5* 
24* 
21* 

33 
29* 
44* 
13V 
96* 

34 V 
37* 
17* 
48* 

15V 
13* 
32 
49 V 
32* 
31* 
33* 
7* 
30* 

2Z l » 

20V 
37* 
27* 
74 V 
39* 
21* 
80V 
3H, 
10* 
31* 
10* 
76* 
33* 
32* 
■21* 
45 V 
18* 
23* 
26* 
371, 
111 
si* 

25 
3BV 
55* 
17 V 
36 V 
5-# 

6 j, 

29* 

38 
28 
12 V 
44* 
27 j# 
23* 
36* 
29* 
55 
16* 
33* 
41 j, 
24* 
64 
431# 
53 1, 
14!# 

55* » 
21* 
18* 


Indices 


NEW YORK 

8l-t. Ann 


DOW JONES 


Arr. 


Anr. 

1 


M-ir. 

.!» 


1984 BG 
Hi oh Lev/ 


3 nee Con-.tiiltn 
High Low 


•i * lrr-u.:!- urn s- :;r-f..6{. i !2».u\;a i.'st.* tons w 4 1.22 

: i .:t ; .1 i 3 : #:• 

N—e E". c» T?.I*: 7.1 11 73.04 7;\W 7J.PI 74.47 n4Ml 

• ■1 I ; 

7-a-»Lor!.. r4'.'.T!> 641. 6,- I-SI'J -I’ 60.. 5 J •■05 08 p ft.. 70 444. -.JJ 635 30 I;*. 32 

• i : v. ; iJ-.. 

l;. ::-4.: j u-4.54 i^j.jj ibj.oi is* :-4 io3.7'j 10.5 

• J -* dj Ij h -.0 4 c . '• 4 42. 

S6.PJ.' K3.48J 89,9?D lUl.J.’ff 


•r.Vi'S H gi| ; ZoJ. «'4 IIMI.II- low 1L’48.J4 IJ5I.55. 

Mar. £9 Mar. £ if Mar. 15 year nqo '.approx 

l-iustr al d.*. V*eid ; “■ — - — — — 

4.H2 4. 82 4.89 4.74 

STANDARD AND POORS 

1984 85 Since Comp'n 

A;.r. Apr. Apr. Apr. M.!|. — 

4 A J 1 -3 High Law High Low 


Apr. April Aor. Apr. 
4 3 2 1 


1984 85 
High Low 


AUSTRALIA 

Allord. 1IM- 8«.0 8Sf.5 828.2 S2S.6 BS7.4 iJ-« IU %4S.J MS-s. 

MnwlsAM.nl,. 1 I S6. JS4.4 SiS.7 524.5 514.5 557.4 i3, I BS' J3J.fi ,7 | 55, 


l-.-L *f:s 


199.63 3 99.70 201. ,2 ' 203—5 J0l.67S05.15 L07.74 C05.15 3.6J 

.1123 -24 T. liJj !B6i: 

Cc.TSB't'te :79.03 179.31 1ED.5.? 181.27 180.66 184. J5 147.82 I83.S5 4.40 

iliJii- «J4 . Ii •' Si .IIL. 


IpJLStr .al d<v. >>cld 
l.’dnstr>a; p E rnt>o 


Lena Gov. Bond y.e'd 


Mar. 27 

Mar. 40 

Mir. 13 

year ago .apciot 

3.88 

3.68 

3.90 

1.91 

11.14 

11.11 

11.06 

u.^s 

11.77 

11.B* 

11.83 

12.37 


N.Y.S.E. ALL COMMON 


19B4 


Rises and Fails 

Apr. 4 April 5 Apr. 2 


Apr, Apr, Apr. Apr. Issues Traded 1,978 1.332 1.995 

4 5 2 1 High Low Rises . 668 521 729 

Falls ... 960 815 

13!. 71 132.73 19S.K I0A.C8 H5.1J Unch.mqcd. . SI4 491 451 

lj: i- New Higlis. ... 44 107 

New Lows .... 8 6 

I9e4-e5 

Aor. April Apr. Apr. 

TORONTO 4 3 4 1 High Lew 


Metals* Miner *!i MSh.5 MM:.2 .’OM-OCO'-j 2424.4 • IS l;:«- 1.3 

CompWSile iSO^.i IbilO.S i 76HJlelj.6 J 647.0 i5 l S5 2079,7 t24.,' ( 


MONTREAL Portfolio : 1C5.91 l«.!i* 1-1.45 IM.35 132.77 .3 J rf. 100.35 '24 

NEW YORK ACTIVE STOCKS 

Ch.-.n-iu 


C'i 


,da* 


F F>. . 

At-ni.- . . 1.C31.W 

.a~ T#i. & Tnl i.S5fi.CW 
C-'inrt . t.lMS'V? 
M.jn S C'C inn 


Srccis emsmy O" 

■mJci priLfl ilrt.r 

i..u!4.7.X> 15V - ‘1 


brocks Closing 
Jr.u'fj ai-;v 
Ken kr>.Gre ... S78 tvfij 


-I 


2C\ 


■r * 
- * 

— I, 


No Ind P', 
CSS 

Fo:il Mulnr 


jii77co v: 
■>' :■>! j r* 


t- ; ; — 


AUSTRIA 

Credit Aktien >Z 1 6Ji 

m.:s 

74.34 

74J5 

/4.I9 

74.16 (2Z J 85. 53 JO -.15.8. 







BELGIUM 

Brussels SE ■! i iC< 

2273.17 

1272. 78 

226 1.43 

2243.7 

0 - _ 

DENMARK 

Ccacrifiagen SE -5 1 5i- 

ISSJfi 

•u. 

183.05 

IU> 

225.21.20 1-84; 158.44 18.1-85, 

FRANCE 

CAC General ill 17 Fi- 
ll'd Tendance In '.Z 9J. 

215. 70 
118.00 

315.7 

111. 8 

213.3 

118.8 

211.4 

115.7 

215.7 .8 4-85. I5S.6 5 l.'84i 
117.0 10 4, 95.. 100.0,28.12. 6j 

GERMANY 

FAZ Aktien !l 11 
Commerzbank . 1 '2.S3> 

412.93 

iw.ro 

4 12.4 
1191,5 

413.11 

H35.D 

4118.77 

Ii33.2 

423.55,213.85. 317. W ,25 7, 
1229.3.; J 5 85 , 917,7 - 25 7i 

HONG KONG 

H.mg Seng Bank' 51 7 £4 

1471.25 

1450.55 

1438.36 

1339,13 1450.55 iE:4 85i 746.02 riS.n 

ITALY 

Banca Comm Ital. . I3.T 

2U.II 

564.41 

284.68 

289.54 

288,71.20,2,86- 192.06 >2 1 84. 

JAPAN** 

N khc: Dow • !E 5 4? 
Tokyo SE New * l +3 

12927. 1 
S32.4S 

126BS.5 

936.91 

12629.9 

SE7.01 

12677.1 12683.3 U'J'Ui. 9703.56 -137' 
999.30 I006.9fii 22 ; S- U 730.46 ,4'l.gf, 

NETHERLANDS 

ANP CBS General T?ro 
ANF CBS Indus: iSJIj, 

205.6 . 
IW.I 

203.1 

164.3 

204.4 

IK.7 

202.8 

166.0 

209.7. li.S'Si, 148.8,25 7. 
i£6, J-22.3.65i 118.7 >18 61 

NORWAY 

Oslo SE 4 1 35- 

su.se 

rn.se 

111.63 

308.il 

349.6 iB.ZiBSi 221.87 i4. l 84) 

SINGAPORE 

Strans Times - IKS 

820.64 

814.18 

811.68 

818.24 1071.9 *8 Z 94i 784.8 ; IGrl.BBi 

SOUTH AFRICA 

Gold .iM. 

Industrial • 1955' 

- 

1067.9 

901.0 

1054.1 

897.0 

1039.6 

BS7.E 

1093.0 119. 11. 758.1 <24 1 .04] 

1 105.3. 2E. 5 M. 346.6 ! 5:3. 85 1 

SPAIN 

Madrid SE <:a.ll 84- 

111.73 

111.73 

111.99 

111.97 

117.41 Hrl&i 100.00 2a; U.S 

SWEDEN 

Jacobson * P’il-M 

*20.81 

7394.58 

isse.se 

1384.58 1688,6 1502.90 (227 Wi 

SWITZERLAND 

Swiss BankCcn. il 53. 

4IL4 

417.8 

417.6 

414.5 

430,9 ;ia ; 'i'85' 354.5 .«'7l 

WORLD 

Capital lntl. : 1. 1 70i 

- 

20I.E0 

MZ1 

203.0 

205.5 <29.5 86, I8iJil4.12i 


WALL STREET - 


Blue chips 
rebound in 
final hour 


" Saturday March 3(h Japan Nikli-i-Dow 12.5W.2. TSE S99.0S. 

Buo vaiua ol all .ndicns are 100 e»cept Australia At' Ordinary and M>lal 
3 ‘*' NYSE Ail Cim.non— 50: SiamJaid and Foot 1— 10: end Ttronio Compo".... 
.1113 V"!a.s — S.SOO. Tc’orro indices based 1975 end Montreal Pnrsloho «'1'83 
tEacludmg bonds, i SCO I'.duiinoli. $ 4O0 industrials plus 40 Utilities.' «0 


TITE TENDENCY remained 
mixed in- moderate trading, on 
Wail Street on Thursday, when 
blue-chips rebounded In the final 
hour. 

The Uow Jones Industrial 
Average finished 0.99 up at 
1.259.05, reducing its loss on Ihe 
holiday shortened week to 7.73, 
while the NYSE All Common 
index, at S103.7J. shed 6 cenls 
on the day and 89 cents on The 
week. Declines Jed advances, by 
796 to 668, while the volume 
decreased 8.57m shares toS6.91m. 

After the Slock Market closed. 
Ihe Federal Reserve reported the 
ltf-1 money . supply measure 
increased ?2.8hn in the week 
ended March 25. Analysts had 
been expecting an increase. 

Earlier Charles Jensen of MKI 
Securities said the investment 
nutiook has clouded up. After, 
the declines in the stock market 
Tuesday and Wednesday “ one 
has to' think there is more 
vulnerability -than meets the 
eye." 

Jensen said the next major 
move could see The stock market 
drop to the 1210-1220 area where 

new support would develop. 

“The leadership structure has 
been deteriorating." Jensen said. 
“Disappointing earnings ' re- 
ported every day in one sector 
after another” has been the 
major culprit. 

Katy Industries, which asked 
the Securities and Exchange 
Commission for more time to file 
a IO-k report,' fell Sit to'"S35J— 
an audit of loss reserves at an 
insurance subsidiary is not com- 
plete .• 

AlHs-Ch aimers shed Si to $7} 
— after the market closed 
Wednesday, it said it expected to 
write-off S120m for the sale of 
its agricultural equipment unit.. 

General Dynamics dipped 81} 
to $88* — the Pentagon said 
Government audiitors found 
8244m in contract overcharges. 
Some of the -money has already 
been withheld from payments 


due .General Dynamics. 

CBS advanced 82 j to $112— 
new reports that it was looking 
for a " white knight " to use in 
the event of a hostile takeover 
bid fueled interest. However, 
CBS denied the reports. 

Capital Cities Communications 

moved up 83 to S2QSi 

Hilton Hotels tame back S2i 
to 869i, after rising SSI Wed- 
nesday on news that Golden 
Nugget was seeking to buy 
shares held by the estate of 
Conrad Hilton. The executor 
of the estate said the S72-per- 
share offer was inadequate. 

Chrysler rose $| to S35jf— it 
said its cash position bulged to 
S3bn in the quarter ended 
March 31. 

General Motors also put on S| 
to §731 — the United Motors plant 
in California eo-owned by GM 
and Toyota is meeting its pro- 
duction schedules, officials said. 
THE AMERICAN SE Market 
Value index was off 0.22 to 
2215.85. Volume S.STm (7.22m) 
shares. 


Overseas investors . competed 
with buying orders from loca* 
Institutions. ' , 

Takeover target Arnett sau 
heavy trading, with one raslucn 
shares purchased at P rice 5 
ing up to its closing SA4.bu 
Broken said Campbells Soup of 
the U.S. is- believed to have 
acquired these shares in an 
attempt to gain 15 per cent of 
the- issued capital. 


CANADA 

. Stock Markets managed a 
mixed closing after a modest 
afternoon upswing helped to 
wipe out most of the morning's 
loss. 

The Toronto Composite index 
finished 4.0 up at 2604.3, after 
more than even points loss at 
midsession. The Metals and 
Minerals index gained 8.1 to 
2055.3. Oil and Gas 2.4 to 3433.5 
and Golds rose 60.9 to 3683.0. 

OTassey-FergiLson firmed 5 
cents to S3. 06 on its first annual 
profit since 1979. 


AUSTRALIA 

Share markets dosed at .a 
record high with the continued 
weakness of the local dollar 
dominating trading. - 

At the end of half-day before 
the Easter break, the Ail 
Ordinaries index was a record 
842.0 compared with the pre- 
vious record of 837.5. 

The Gold index rose 9.2 to 
S34.3. the AU Resources index 
rose 6.S to 566.8, the All Indus- 
trials 1.2 to 1,195.2, Metal and 
Minerals 6.7 to 544.4 and Oil and 
Gas 2.4 to 611.1. 

Brokers said the falling 
Australian dollar underpinned 
the improving resource and gold 
sectors despite lower intei^ 


TOKYO 

Share prices fell across a 
broad front in active trading 
yesterday (Friday), driving the 
market average below 12.500 for 
the first time since March 26 as 
it shed 82.86 to 12.544.24. 

In a turnover of 450m shares, 
the market continued the sharp 
decline which took the average 
58.16 down Thursday, when the 
turnover was 630m. However, 
trading slowed markedly Id the 
afternoon session after a very, 
active morning. 

International populars led the 
fall due to concern about U.S./ 
Japan trade friction and uncer- 
tainty was heightened by forth- 
coming holidays overseas, as 
there will be a lack of foreign 
input here until next .Wednes- 
day, one dealer said. 

The S.E. index lost 6.75 tn 
PS5.68 and the second section of 
the market also eased in a trade 
of 11m (9m > shares. 

Enthusiasm for lower-priced 
shares, which blossomed earlier 
this week and seemed strong 
yesterday morning, dissipated in 
the afternoon in the market's 
tired mood, and losses spread to 
every sector, dealers said. 

Leading Drugs fell but some 
previously ignored Drugs and 
biotechnology - related Foods 
firmed. 

Communications worsened 
after improving on the recent 
Nippon Telephone and Tele- 
graph-privatisation. 

Some ; long-ignored Shippings 
and Trading Houses advanced 
modestly, but heavy-asset backed 
Real -Estates and Financials lost 
ground. 


C 7 m por° 3 'm ’ l l 5« P 5 ™rk 

"rice rise?. They Mid 

JSiShiJfiliw iocn| Sl "locks from 

ihi- t f .S- instruments. 

1 jardinc •Waihewin featured SO 
« I up HKSli. following 

purchases by aEd 

overseas brokerage firms. 

Broker? nnied heavy buying 

In Ihe Properly sector on ? 
central expectation of an immi- 
nent rise m residential flat 
prices. 

51 hfcreSS buying Intere^ .ind 

Sr hSSS? t"*k ^hare Prices 
hi" her nv ‘ cr a broad front m 

i»i 

sJ"A™“sh." ‘"i®™ ?® » 

230.60. Turnover 13.0m 1 12.1 m) 
shares. 
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HONG KONG 

Mostly higher amid specula- 
tion of takeovers and asset sales. 
Trading was active, with heavy 
book-squaring ahead of the 
Easter break. 

The Hang Seng index was 
20.90 higher at 1,471.25. Char- 


P ^rench stocks paused .Thure- 
day to close narrowly mixed in 
moderate trading, after three 
da vs of record-sctt» n.2 adiance? 

Brokers said profit- taking and 
nre- weekend position adjust- 
ments exercised light downward 
pressure on share P ric F Sl 
siron- Forefin demand offset 
this effect, holding price move- 
ments to a narrow ran„e. 
csneciallv on the downside. 

Advancing Swues narrowly 
outnumbered declines 

Construction issues closed 
with the day's strongest gams. 

GERMANY 

Share prices closed firmer 
after a moderate pre-holiday 
trading session. with the 
recovery of the dollar by around 
five pfennics encouraging pur- 
chase orders- 

Dealers said the forthcoming 
Ion- Easter weekend had. how- 
ever thinned trading as many 
investors left on holiday early. 
But the Commerzbank index of 
60 leading shares, calculated at 
the midsessinn. rose 3.2 to 
1.194.7. 

In Banks, this week reporting 
on 1984 results. Cnmmenibank 
held unchanged at DM 163 after 
an unchanged dividend. Deutsche 
slipped DM 1.10 to DM 43S.70. 


*\ 


CANADA 

1 Apr. 

Stock 1 4 

Apr. 

3 

AMCA-Intl • 14* 

137g 

Abttlbl 53* 

54 . 

Agnieo Eagle.....' 167) 

16* 

Alberta Energy.,1 90V 

201 * 

Alcan Aluminium: 35* 

35r a 

Algoma Steel -23 V 

23* 

Argen Inc — 19 

v> 

Bank Montreal— 253*. 

.253* 

Bank NovaScctla, '12* 

12* 

BCE 30 V 

39 

Bombardier - 28 V 

Z8V 

Bow Valley 17* 

17V 

BP -Canada Res...- 32* 

33V 

Brascan A. 33 V 

34 

Brinco 2.15 

2.14 

B.C. Forest 0 

SV 

OIL Inc i 28 V 

SB* 

CadillacFairvlaw, 15 V 

15* 


Stock 


Cambell Rod Lk..' 28* 
Can. Cement PL. 10* 
Can. NW Energy.. 24* 
Can. Packer*... ...j 29* 

Con. Trusted.'. 32* 

Can. Imp.- Bank..: 88* 

Can. Pacirie 

Can Pac. Ents..... 

Can. Tire-C 

Cantor 

Carling O'Kfe...... 

Chieftain—— ' 

Cominco. 

Conlgas Mines.... 

Cans. BathsL A_ 

Copper Lake. , 

Coremark Int-—! 

Co stain 

Denison Mines A 
Dofasco 


58* 

28 

8* 

8V 

14* 

14 

15* 

16* 

1.05 

e 

9 

111* 

26* 


AUSTRIA 

Apr. 4 


Price 

Seh% 


| + or 


Creditanstalt 

Goesse — 1 

IntenmrfaU »; 

Laenderbank..— ' 

Perl moose r 

Steyr Daimler..—! 
Veltscher Mag 


850 ' 4-5 
424 J -3 
615 • +25 
856 < +3 
389 —6 

170 1 +5 
397 • 


BELGIUM/LUXEMBOURG 


Apr. 3 


Price 

Fra. 


+ or 


B.B.L. 

Banq. Int A. Lux 

Bekaert B — 

CimentCBR 

Cockerll 

Delhaize 

EBES 

Electrobel 

Fabrlque Nat-... 

GB Inno BM 

GBL 'Bruxi 

Gevaert 

Hoboken 

Intercom 

Kredmtbank . .. 

Pan Hklgs .. 

Petroflna 

Royale Beige 

Sac. Gen. Banq .. 
Soc. Gen. Beige.. 

Soflna 

Sohray ■ 

Stan wick Inti 

Tracrlonel 

UCB 

Wagon Uts 


1.930 
6,150 

5.930 
2,545 

V62 
7,600 
3.140 
8,600. -10 
2,070 +2Q 


„5 
— 1 


30 


3.125 
2,005: 
4,035' 
8,870 
2,300 
6,310 

11.100 

6,850 

11,700 

3,400 

2,030 

7,510 

4,380 

1,650 

4.125 
5.340 
2,770 


+ 25 
-5 
+ 35 
+ 70 
+ 20 
4 10 


-20 


t5 
+ 10 


-10 
+ 10 


.40 


DENMARK 


Apr. 4 


Priee 
Knr L 


+ o r 


Andelsbnnken .... 286 

Baltic Skand 525 

CopHandelsbank 300 

□. SukkcrTab 555 

Dnnske Bank 291 

De Danake Luft..;l.naO 

East Asiatic. 184 

Forenede Brygg. 
Forenede Damp. 

GNT Hldg 

I.S.S.B. 

Jyske Band 

Novo lnd 1,600 

Prlvatbanken .... 265 
Provinsbanken — ' 353 

Smidth 'Fi. 245 

Sophus Berend... 1,055 
Suparfos - . 480 


-r 10 

- 5 
+ 16 


+ 15 


885 

119 

439 

475 

625 


+ 7 


+ 6 
+ 40 
*50 
* 10 
+ 15 
+ 14 
+ 5 
+ 30 
*1 


FRANCE 


Apr. 4 


Price 

Fra. 


+OT 


+ 50 

-5 

-3 

-14 

— 13 

-6 

t 1 

*3 


Emprunt 1701 

Emprunt 7% 137F 8490 

Accor , 285' 

Air Liquid 649 

BIC — 520 

Bong rain 1,842 

Bouygues 679 

BSN Gerv&V ..... 2,401 

CIT-Alcatel 1,388 

Garrefour — 2,140 

Club Medlter'n— 1.170 
Cle Bancaire — 640 

Cofrmeg 380.1 

Damart a,310 

Party .1,330 

DumexS.A. 636 

Eaux iCie Gem ... 630 

EH AetUttan* 245.B -4.2 

Essilor 2,920 j —10 

Gon. Occidentals 705 

Imetal 107.2 

Lafarge Coppee. 496 ! 
L'Oreal 2.4B5 


- 30 
+ 10 


GERMANY 

Apr. 4 

Price 

Dm.' 

+ or 

• AEG-Telef 

11.0.3 

-1.1 


lOSSxr 

+ 3 

BASF 

205 

+ 1 

Bayer 

212.1 

+ 0.9 

Bayer-Hypo- 

336 

+ 1.5 

Bayer-Vereln...— 

329 

+ 1 

BHF-Bank 

266.5 


BMW 

371 

-1 

Brown Boveri„.. 

214.1 

-0.6 

Commerzbank- 

163 


Coni' 1. Gumml — 

339.5 

+ 0.4 

Daimler-Benz. ... 

660 

-2.5 

Degussa 

560 


- D'sche Babcock. 

166 

+ 2.5 

■ Deutsche Sank.. 

438.7 

-1.1 

- Dresdner Bank... 

ira.Sxr 

-0.1 

GHH 

157.5 

-0.5 

Hochtief... .... 

475 

-l 

Hoechst. 

208 

+ 1.8 

Hoesch Werke ... 

112.7 

+ 0.2 

Holzmann IP) 

395 

-4 

Horten ...» 

170 

-1 

Hussel 

294 

-0.5 

Karstadt - 

211 

— 1 

Kaufhof 

229.8 

+ 2.8 

KHD - 

2«.Sxr 

-1.3 


72.1 

—0.4 

Linde... 

415 

+ 2.5 


194.5 

+ 0.5 

MAN - 

154 

-0.1 

Mannesmann .... 

185 

-0.4 

Mercedes Hid.... 

581 

-0.5 

Metallgesel 

250 

—3 

Munech Rueck— 

1142 

-8 

Nixdorf 

549.B 

-1.2 

Porsche — - 

1225id 

+ 7 

Prcussag - 

272.5 

+ 2.5 

Rhein West Elect 

155 

. ..... 




Schering 

450 

-0.7 

Siemens...... 

538xd 

-1 

Thytsen 

100.2 

-1.2 

Varta 

184 

+ 2 

Veba 

178.1 

-0.2 

V.E.W 

1Z6.5 

+ 0.5 

Vereln-'West. 

316 



Volkswagen 

202 

—6.2 

ITALY 



Apr. 5 

Price 

+ or 


Ura 


Banco Com Me... 

16,600 

+ 200 

Bastogl-tRBS ..... 

217.0 

.. .. 

B.l-lnvest— 

3,383 

+ 25 

Centrale 

3.450 

- 50 

Creoito Varoi.ro 

4,000 

- ioa 

Fiat. ; 

2.835 

+ 43 

Finsider 

91.0 


Generali As *1 cur. 

41,990 

+ 880 

Italcementi 

80,400* 

La Rlnaaeenti 

645.2 

+ 4_a 

Montedliln 

1,504 

+ 4 

Olivetti 

6,180 

+ 41 

Pirelli Co 

4,125 

-30 

Parelli Spa 

2.148 

+ 28 

Snla BPD._ 

2,699 

-44 

Tore AasJc.--.-~—, 

14,080 

+ 150 

do Prer 

10.150 

+ 100 

NETHERLANDS 



Apr. 4 

Price 



Pla 


ACF Holding 

107.5 

-0.5 

AEGON 

1B4.S 

-0.5 


Apr. 

2 

Stock 

Apr. 

Apr. 

3 

28* 

Dome Mines- 

12&s 

12* 

10* 

Dome Petroleum 

3.26 

3.30 

24* 

Domtar 

36* 

36 ' 

30 

Falconbrldge 

103 

102.50 

3278 

Fed. Inds A i 

21V 

aiss- 

29V 

G rend is A...--. * 

27 V 

27* 

681] 


28* 

287j 

28V 


14* 

-14* 

81] 

GL West Ufa 

3.30. 

3.30 

87, 

Gulf Canada 

19* 

19* 

147s 

Hawker Sid.Can. 

20* 

20* 

14 V 

Hudson's Bay..— 

15* 

15* 

15* 

Husky Oil 

11* 

11* 

7* 

Imueo 

257, 

.26* 

167# * 


52 

52 

1.05 

Inco 

18* 

18* 

6* 

Indal — | 

12* 

13* 

Big 

Int, Pipe 

36* 

36* 

11V 

Labatt (John).. .., 

23 . 

25 1 * 

267, 

Lac Minerals 

31* ! 

32 


Stock 


Lob law 

Mac mi I, Bloedel. 
Marks ft Spencer 
Massey-Ferguson 
McIntyre Minu.. 

Mitel Corpn 

Mol son A 

Moore Corp 

Nat Sea Prods A 

Noranda Inc 

Noreen Energy—' 

Ntn. Telecom ' 

Nova Alberta 

Numac Oil — 

Oakwood Pet 


17 

25* 

6* 

3.05 

50* 

8* 

15 

69* 

7 

nu 

16* 

47* 

6* 

14 

6* 


Apr. 

S 

Stack j 

Apr. | 
4 

; Apr. 
3 

17'» 

Ranger OH 

5* 

1 5* 

25* 

Reed Stenhs 

23V 

! 21* 

6* 

Ria Algom 

E3.# 

i 235* 

3.00 

Royal Bank A.. .. 

28* 

! 28* 

50 

Royal Trust A 

13V , 

19* 

16V 

Sceptre Rea • 

6V ' 

, 6* 

69* 

Seagram 

5o* 

S3* 

7 

Sears Can. Inc— 

71+ ' 

7* 

17V 

Shell Canada OH* 

27 1 

Eb?» 

16* 

Stelco 

■ eojq ! 

20* 

47 

Teck B 

13* i 

12* 

6 V 

Texaco Canada..' 

34* . 

34* 

14* 

Thomson New. ..' 

57* 

67* 

6* 

Toronto Dom. Bk 

19 ! 

187] 


Trantsala A 

25* : 

as* 

32V 

Trans. Can. Pipe. 

24m , 

24., 

25 V 

Walker Hiram .... 

29 * ! 

29V 

301- 

Westcoast Tra ... 

is : 

14* 

4.30 

Weston iGeo.i. ... 

73 V 

72* 


+ 50 
+ 20 
+ 32 
-7 


-9 

+ 1.3 
+ 4 
-20 

Legrand 2,110 *10 

Maisons Phenix.. 830,1. —6,9 


Matra SJL- 

Mtchelin B 

Midi >Ciei ... .. 
Moet-Hennessy 

Moulinex 

Nord Est 

Penod Rieard..... 


1,869 
978 
2,215 
1,890 ! 
111.0 
87.0 
696 , 


+ 14 
*8 

— 9 
— 13 
+ 1J 
-1 

— 9 

-7-2 

— 0.9 

+ 11.5 
+ 2.5 

+ a 


Perrier 300 

Petroles Fra. 265.1 

Peugeot S.A 314.0 

PrmtempLAus — 232.5 

Radioteclt £54 

Redout 1,345 j +19 

Rousul-Uclaf. ■■ 1,728 • +18 

Sefimeg^ 335 

SkisRonqnol. 1.880 
Telemech Elect.. 2,600 

Thomson CsF. 56B 

Valeo- * . 223 


-fi 

*3 

-2 


Ahold 

AK20- 

ABN 

AMEV 

AMRO 

Bredero Cert 

Boa Kails Weitm. 
Buehrmonn -Tat 
Cal I and Hldgi. .. 
Dordtsche Pet’m 
Elsevier NDU 


*1.5 


213 
108.8 

398.5 

215 

73.3 -0.3 
159' +6.5 

18.7 —0,4 
91 +1 

34 +0.3 

180.4 *0.9 

no.® —j.? 


Fokker 

Gist Broad es ... . 

Heine ken 

Hoogovens 

int Mueller 

KLM. 

Naarden 

Nat Ned Celt 

Ned M’d Bank.— 

Nedlloyd 

Oce Grmten 

Ommeren iVani., 

Pakhoed 

Philips : 

Robe CO .... 

Rodam'co- — r 136 —0.3 

Roiince- 67 J +0.3 

Rorento.. .... 

Royal Dutch. — 

Unilever 

VMF Stork. 

VNU 

West Utr Bank.... 


99 -1 

181.8 -0.3 
157.3 +0.5 

62.1 +4.9 

60 - 

67.7 -0.2 

47.7 -0.2 

89.4 t 0.4 

168.9 -0.1 

180.5 —3 
313 -1 

30.2 

60.7 -0.3 

57.4 -0,3 
-72.1- «.0.3 


44 J. *0.1 

202.5 *1 

341 -0.7 

148.5 -3.5 

207.5 +1.2 

103.5 —0.6 


NOTES — Prices on this page are as quoted on the 
Individual exchanges- and are last traded prices. $ Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 


NORWAY 

Apr. 3 


' Price ; -h or 
Kroner — ' 


Bergen* Bank....| 142 

Borregaard - 368 

Christiania Bank 
Den No rake Cred 

Elkem - 

Kvaemer ..... 

Norsk Data — 
Norsk Hydro- 



Storebrand 235.5 -2 


SPAIN 

Apr. 3 

I . 

Price + or 
Pt»\ — 


337 

Bco Central 

316 +1 

Bco Exterior 

2u5 

Bco Hlspano 

158 . 

Bco Popular 

377 

Bco Santander.. 

351 

Dragados 

175 

Hid rota 

84.7 -0.3 

Iberduero 

95.5 -1.2 

Petrol co# 

150 

Telefonica 

128 

SWEDEN 

Apr. 4 

Price + or 
Kronor. — 

AGA. 

380 • 

Alfa- Laval 

194 -1 



305 -5 

Astra -Free. 

375 

Atlas Copco 

107 , +1 

Cardo -Freej 

'250 -1 

Celhjlosa 

118 

Electrolux B 

314 +2 

Ericsson 

291 + 1 

Esselte .. - 

345 . ... 

Mo och Dom* Jo.. 

235 -5 

Pharmacia - 

211 -6 

Saab Scania Free 

445 . +15 

Sand vi k 

585 .. .. 

Skandia. 

324 -2 


4S 

SKF 

206 . .. 

St Kapparbergs. 

133 +2 

Sven Handlesbn. 

161 -1 

Swelvosh Match. 

217 

Volvo B 'Free*.. . 

280 +4 

SWITZERLAND 

Apr. 4 

Price + or 
Fro. — 

Alusunie 

855 

Bank Leu 

3.590 + 20 

Brown Boveri . .. 

2,e4S +25 

Cib* Ge.gy 

2,825 —15 

do. 'Part Certs . 

2,290 

Credit Suisse 

2.420 - 15 

Eiektrowatt 

2,865 

Fisher Ge o... 

735 -5 

Ho ff - Roche PtCtS a 7,500 + 625 

Hotf- Roche 1:10. 

8,750 +25 

Jacobs Sue hard. 

b,375 

Jelmoli 

1,980 +10 

Landit&Gyr — 

1,670 -15 

Nestle 

6,330 —10 

OerBuehrle — 

1,485 -10 

Pirelli — - 

300 -4 

Sandoz 'Bri 

7,600 -100 

Sandoz PtCts, ... 

1.310 +15 

Schindler -PlCtsi 

785 

Sika 

1,100 -30 

Suruelltance . — . 

4,170 -20 

Swissair 

1 .030 -10 

Swiss Bank 

466 -7 

Swiss Reinsee .... 10,050 —50 

Swiss Volksbk.... 

1.405 

Union Bank.. 

3.665 - 10 

Winterthur 

3.790 

Zurich Ins 21,200 2001 


AUSTRALIA (continued) JAPAN (continued) 

Apr. 4 Price . + or 
Auet.5 


Gen. Prop. Trust 
Hardle (James'...' 
Hartogen Energy 
Herald Wy Times 

ICI Aust : 

Jimberlana F.P...I 

Kia Or« Gold i 

Lend Lease '. 

MIM-..-. I 

Mayne Nickless..! 
Myer Emporium. 1 
Nat. Aust. Bank.. 

News I 

Nicholas Kiwi ! 

North BknHill. .- 

Oakbndge 

Pancont'l 

Pioneer Cone ' 

Poseidon 

Queensland Coal 
Reckitt ft Coin. .. 

Repeo 

Santos 

Smith i Howard'- 
Thos. Natwide... 
Tooth ' 

Vamg.n 

Western Mining.. 
Westpae Bank 
Wood side Petrol 

Woofworths. 

Wormaiq lntl 


2.15 . 

3.10 : 
2.4 
4.2 ' 

1.93 | 
0.5 . 
0.16 ■ 
6.26 ; 
3.42 

3.23 
1.82 : 
3.45 i 
S.96XC! 

1.9B 
2.55 i 
0.8 ' 
1.6 ' 
1.63 

3.9 
1.54 
3.35 
1.21 

6.24 

4.25 
1.86 , 
5.8 

4.15 
4.12 
0.48 

1.10 
0.12 
3.58 


-0.01 


+ 0.DS 
+ 0.01 
-0JM 
-0.0 1 
+ 0JJB 
+ 0.02 


+ 0.02 


+ 0.0 


- 0.05 


+ 0.00 
-0.02 
+ 0.'J3 
+ O.DB 


— 0.05 
+ 0.04 
+ 0.0i 
+ 0.04 


-0.04 

—0.01 

-0.04 


Apr. 5 


Price 

Yen 


•for 


MHI 263 

Mitsui.. 345 

Mitsui Estate ! 665xc 

Mitsukoshi 470 

NGK Insulators .. 910xc 
Nihon Cement.... 262 

Nippon Denso 1.340 

Nippon Elect 1,060 

Nippon Express. 363 

Nippon Gakki 

Nippon Kokan.... 

Nippon Oil 

Nippon Seiko .- .. 

Nippon Shimpan 

Nippon Steel 

Nippon Suisan. .. 

NTV.... 


-11 
+ 7 
-7 

+ 20 


1,070 , 
156 | 

asoxc 

664 : 

665 i 
153 , 
358 

lOSBOxc 


+ 3 
-40 
-20 
-10 
+ 70 
+ 1 


Nippon Yusen.:.. 246xc 
Nissan Motor ... t57 

Nisshin Flour 540 ' 

Nisshln Steel 170 : 

Nomura 1,160 

Olympus 1,140 • 

Orient Leasing ... 2.930 


— 0.D9 


HONG KONG 


Apr. 4 


Priee + or 

H.K.8. — 


Bonk East Asia .. 

Cheung Kong 

China Light— 

Evergo 

Hang Sang Bank' 
HK Electric .. . .. 
HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone. .. 
Hutchinson Wpa 

Jardine Math 

New World Dev- 
Orient O'seaa,.... 
Oseas Trust Bk.. 

SHK Props 

Shell Elect. 

Swire Pac A 

TV-B 

Whecrk Mnrd A. 
Wheel’k M'time- 
World Int. Hldns. 


X2.7 

15.1 
15.4 
1.16 

49 

7.75 

6.3- 

5.25 

6.9 

72 . 

23.2 

10.2 

6.5 
■i. 22 
2.85 
9.7 

1.5 
24.0 

6.2 
7.3 . 

1.10 

2.05 


0.5 
+ D.i 
+ 0.1 
-a .02 

-0.!i 
-0.D5 
+ 0.35 
+ 0.1 
—0.05 


+ 0.9 


3,540 I 
6Z7 , 
900 < 
1,280 
461 
465 
575 
9,100 1 
994 ' 
700xc 
711xc 
1,210 ' 
4,340 ; 

915 

1,730 

638 


-0.05 
— 0.02 
—a is 


+ O.I1 


JAPAN 


Apr. 6 


Price ei 
Yen - 


AUSTRALIA 


Apr, 4 

Price 

Aust S. 

+ 0r 

ANZ Group 

4.65 

-0,07 

Alliance Oil Dev . 

1.07 


Ampd p*t 

1 87 


Ashton 

0,99 


Aust. Cons. Ind... 

2,12 


Aust. Guarantee . 

2.5 

-0.02 

Aust, Nat. Inds... 

2.92 

— P.02 

Aust, Paper 

2.66 

-O.Oi 

Sell Group 

6.76 

—0.04 

Bell Res — 

6.7 

+ 0.1 

Bond Corp Hldgs 

1.45 

Borai 

3.2 

-0.05 

Bougainville 

2.42 

+ 0.02 

-Brambles 4 nds .. 

3.88 

+ 0.02 

Bridge Oil 

2.35 

-OJE 

BJH. Prop— 

6.14 

+ 0.1 

CRA 

6. IB 

-0.02 

GSR „ 

2.96 

—O.OI 

Castle maincTyt. 

482 

Coles 'CJ.i 

3.7 


Comaico “A" 
Consolidated Pet 
Costs in Aust, .. .. 

2 87 
0.48 
1.60 . 

-0J17 

Dunlap Olympic. 

2.25 • 


Eldars VXU.. 

3 2 


Energ Res. 

1.43 . 

.-rAO'. 


Ajlsamoto 

Alps Electric—... 

Amada 

Asahi Chem 

Asahi Glass 

Bridgestone 

Canon 

Casio Comp. 

Chugai Pharm.._ 

Citizen 

Oaiei 

Dai Nippon Ptg „ 

Daiwa House 

Ebara 

Eisai 

Fanuc 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Oreen Crus* 

Kategawa. 

Heiwa Real Est... 

Hitachi 

Hitachi Credit— 

Honda 

House Food 

Hoya. 

itoh i Ci 

ito. Yokado 

Iwatsu 

JACCS 

JAL 

Juseo - 

Kajima 

Kao Scsp 

Kashiyama 

Kirin 

Kokuyo 

Komatsu 

Konishiroku ....... 

Kubota 

Kufltagai 

Kvoto Ceramic- 

Maeda Const 

Muakino Milling. 

Myakita. 

Marubeni 

Manidai 

Marui 

ME1 

M'ta Elee Works. 
M*biahi Bank.—. . 

M'bishl - 

M.bichi E #ct 


1,080 . 
1.860 
1,030 
85B 
6*32 

535 
1.290 ' 
1.670 
1,150 , 
540 
611 
1,040 
546 

489 
1.770 ; 

B&MJxr 
1,560 
1,680 
1,100 
1,000 
3,480 
370 
880 , 
813 | 
1,080 I 
1,310 
700 J 
2,160 
. 360 
, 2,610 
. 992 
253 
6,340 
. 721 
'<•84 
. 810 
. 600 
618 
. *9S 
. 442 ' 

670 
335 • 
665 
&.5BJ 

490 
1,260 
1,000 

314 
560 
I 050 
1,490 
757 
1,545 
529 
. 4 Dp 


— 20 
—40 
—40 
—10 
— 11 
-5 
-30 
— 10 
-10 


Pioneer.. 

Renown 

Ricoh 

Sankyo 

Sanyo Elect.. 

Sapporo . 

Sekisul Prefab .. 
Seven-Eleven .... 

Sharp 

Shimadzu 

Shionogi 

Shiselda 

Sony 

Stanley 

S'tomo Bank....!' 

S'tcmo Elect 

S'tomo Marine... 632 

S'tomo Metal 152 

Taihei Dengyo .. 470 
Taisei Corp- . . - 209 
Taisho Pharm.... 1,290 

™' et,a EB5 

TDK 5,500 

Teijin 461 

Tejkoku 

Tokyo Marine. ...• 850 

TBS _ 775 

Tokyo Elect Pwr 1,620 

Tokyo Ga9 1 76 

Tokyo Sanyo 

Tokyo Style 

Tokyu Corp 

Toppan Print J 

Toray 1 

Toshiba Elect 

TQTO 

Toyo Selkan 


-1 
-1 
+ 1 
— 6 
— 820 
—2 
+ 2 
+ 20 
-3 
-40 
-10 
-10 
—180 
+ 4 
— 5 
+ 10 
-1 


-100 
+ 9 
+ 5 
+ 10 
+ 110 
-20 
-17 
+ 10 


— ID 
+ 2 
-10 

— 1 
-10 


— 140 
—12 
—5 
-27 

-53 

— 1 


688 « 
720 ; 
358 . 
660 ' 
43D ' 
4C4 ' 
643 ' 


+ 26 
+ 5 


-9 

-18 

—7 


Victor 

Wacom || 

Yamaha | 

Yamanouchl ...." 

Yamazaki 

Yasuda Fire | 

Yokogawa Bdq e . 


885 

. —6 

1,250 


2,050 

—50 

703 i 

-1 

755 , 

+ 5 

4,070 | 

—60 

619 1 

— 60 

463 ' 

— 1 1 

427 . 

+ 7 


SINGAPORE 


Apr. 4 


Price , + or 


- 17 
+•3 


—40 


-10 
+ 10 
-SO 
-220 
— e 
-6 
-17 
-20 
-50 
-13 
-40 
+6 
+ 10 
—5 

-r 
-60 
+ 6 
-2 
-14 
+ 3 
-15 
-4 
+ 1 


Boustaad Hldgs., 

Genting.. .."’|"""" 
Hav/ Par. Bros, 1 1 
Hong Leong Fin . 
inchcape Bhd. ...- 

Ma ay Banking .. 
Matey Uld. Ino... 

Mum Purpose. .. 

oub....:;;;;;:;; ■■■ 

public Bank 
Sime Darby^.,. 
Singapore Pre«|, 
Straits Trdg... 

Tat Lee Bk 

UOB... 


1.76 

2.74 

6.23 

5.7 

2.32 
2.95 
3 45 
1.73 
6.05 
2.46 
0.9 
9.15 
3.9 
*-37 
1.94 
6.35 

4.32 . 
2.7B 
4.46, 


4 0.03 
+ 0X3 
-0.03 
+ 0.1 
+ 0.05 
— O.i.J 
+ 0.01 
+ 0.01 
+ 0.16 
+ 0.02 
+0.01 
+ 0.1 
+ 0,02 


+ Q.M 
+ 0.i 
+ 0.08 
+ 0.02 
+ 0.12 


SOUTH AFRICA 

Apr - 4 Price 
Rand 


+ or 


-20 
+ 2 


-£0 
— 1 
+ 14 


+ 5 
-6 


Abercom 

AEftCI 

AH'M Tech”. ; 
*"0lo Am Coai 
Am Corp J 
AnSloAm Gold 
Barclays Bank.... 
Sariow Ran d 
Buff#* __ 

™a Cano 
Curne Finance.. 

Da Baers 

Sl'Pfontein ||' 

Fl «lcV SA 

sasat"^!-- 

OK Baaaers . 
Protea Hides.’.! 
Rembrandt... 

Rust Plat... 
Safren ... 

Sage HldgV'."! ;. 

f A Brews .... 

Smith 'AGi... 

Tonnaat Huiet " 


1.5 • 
7.4 ' 

54.5 
40 | 
£5.85 
174 . 
14.25 

10.5 


i-O.OS 


+ 0.3 
-O.IS 


0.1 


SB.aS' -0.2S 
f.45 ; +0.05 
3.bi, ......... 


10.2 : 
E4 I 
65 5 

32.75' 
: 3.8S 
9.93 
33.5 
1.5 

- 32.5 i 
18.0 ; 
. 14.25 
7.0 • 
. 6.7 • 

; 21.20' 

6,25 


+ 0.3 
+ 0.3 


+0J5 

+o‘i‘ 

^oj»- 


hD.I 



BLV P* 1 


:■ 




t-; 


v 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 



Sterling weaker 


Sterling lost ground in cur- 
rency markets on Thursday on 
news of a cur in North Sea oil 
prices. Trading before Uie an- 
nouncement had been raiher 
quiet and featureless with sterl- 
ing edging a little weaker as the 
dollar improved on shortcover- 
in%. Sterling's index roll to 76.3 
from 77.1 on Wednesdav. Against 
the dollar it fell to SI. 1965 from 
$1.2135 and DM 3 79 from DM 
3.80. It was also weaker against 
the yen at Y304 from Y307 and 
PFr 11.5550 from FFr 11.5850. 
Against the Sv.iss franc it rose 
slightly to SwFr 3.2075 from 
SwFr 3.2050. 

The dollar finished towards the 
best level of the day as sentiment 
improved ahead of the long week- 


end. The fear of running short 
positions over the long break en- 
sured a reasonable demand for 
the dollar. It closed at DM 3.1740 
from DM 3.1225 and Y254.40 from 
Y253.20. A cains t the Swiss franc 
it improved to SwFr 2.6-S59 from 
SwFr "4-165 and FFr 9 69 com- 
pared whh FFr 9.5350 Its index- 
rose from 147.1 Lo 14S.9. 


STERLING 

EXCITANGE 

R-\TE 

1.00 pm 

76.9 


INDEX 


3.00 pm 

76.8 


April 4 Previous 

3.00 pm 

76.6 

S. 30 am ... 

76-7 

77.3 

4.00 pm. 

76.3 

9.00 am .... 

77.0 

77.3 

lending rate 13-13} per 

10.00 am ... 
ll.DO am ... 

.. 7li.S 

76.8 

77.4 

77.4 

UK clearing 

banks 

Noon 

76.S 

77.3 

since April 3 


77.4 

77.2 

77.2 

77.1 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


base 


change 


Apr. 4 

IwBb 


I Sterling I I Locsl I I .. . . 

Certificate; Interbank I Authority Com pan/ Market 

of deposit , | dopos'ta , Deposit* J Dt posits 


.Treasury 

(Buy) 


Treasury 
‘ (Selli 


Elidible - SlfgdM ( t ™£ 

Bark t “ nK 1 1 


(Buyi 


iSelli 


itfUt! 


POUND SPOT— FORWARD AGAINST POUND 


April 4 


Day’s 

spread 


£ in New York 


April 3 ; prev. close 


£ spot ;F1.SQN-9.1C0 : St. 2300-2320 

I month 0.46-O.45om 10.90-0. 49pm 
3 months 1.33- i.?0pm 'l.uO-i.Utam 

II months 1.78- 1.70pm LMTj jwtf 
Forward pnmiwni and discount* apply 

to Ilia J-S. dollar. 


u s 

Canada 

Neihind 

Belgium 

Denmark 

Ireland 

W. Gor. 

Portugal 

Soa<n 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


Close 

"l. 1960-1 71979" 
1.6470-1.0480 
4 27‘,-4.28‘j 
76.20-70.30 
13. 58-13. 03 
1.2120-1.2135 
3 784-3.79*1 
207.76-211 09 
Z10.8S-Z1YS1 


One month 


% Three 
p.a. months 


1.1900-1.2100 
1 643S-1.G640 
4.26-4.33*, 

75.82-76.64 
13 52.13.63 

I. 2099-1.2188 
3.774 -3.814 
207.76-213.86 
210.8S-Z12.S1 
2.400*2-2,4304 2.417-2.418 
10.36*,- 11-004 10.91-10.92 

II. 484-11.634 11.S5-11.0S 

16 894-11.00 10.93V10.944 

303*7-3094 

2 S. 56-26. 65 

3 204-3.214 

la.- convertible 


OTHER CURRENCIES 


303-307 
26 56-28.77 
3.1945-3.2290 
Belpun rare 


0.47-0 .44c pm 
0.45 -0.36c pm 
Z4-Z4C pm 
23-18 pm 
3V2 T »o'B pm 
O.OZp pm-O.lld 
2*r-24pf pm 
155- 525c dis 
15c pm-5 die 
14lira die 
*,ore pm-par 
2**-24 Pm 
4ore pm-4 dis 

2-ll.y pm 

1 4*4-13* jgro pm 
2V2c pm 


4.56 1.25-1. 20pm 
2.96 1.17-1 .03pm 
6.31 6*, -6*i pm 
3.23 61-52pm 
2.98 10 -9pm 
-0.45 0.11p-0.14d 
7.52 6*4-64 pm 
19.45 58S-1485dJa 
0.28 5-40dia 
-1.24 7-9dia 
0.41 IV 4 pm 
2.66 8VS4um 
—6 07 VI 4 dis 
7.40 54-5pm 
8.37 42 -384pm 
7.95 «4-5*d>m 


J»»- 

409 

2.67 

6.13 
2.96 
2.80 

-0.05 
0.93 
18.9a 
-0 43 
-1.32 
0.46 

2.14 
—6.30 

6.74 
• 06 
7.17 


Interest rales showed little 
change In London on Thursday 
in quiet pre-Easter trading. 
Three-month eligible bank bills 
were bid at 12, r s -12j per cent 
compared with 12 i>-12st per 
cent on Wednesday while three- 
month interbank money finished 
at 13i s « per cent rompared with 
13 A per cent. Weekend inter- 
bank money touched a high of 
15 per cent and a low of 8 per 
cent. 

The Bank forecast a shortage 
of around £S50m with Tartars 
affecting the market including 
maturing assistance and a take 


Overnight. — 

3s days noUce .. 

7 days or..— ... 

7 days notice .. 

One month ..... 13,1,-13.% 


8 15 


13-131- 

isitia* 


Two months— j 1J<4-I3|' B i I3i« 13™ 


Three moron* J i8 I( -ib'b i 13,4-1358 
Six months..— j J2>c-i24* i 
N ine months— ’ UH-i-l*'*.; 78*« iSrf t 
One year 1 12 U* ! 12,;-18Ai 


13*< 13U13H 

13^4-1558 ; 




154-131, 

1358 


13.* 

1*7* 


131* 

1358 

iSH 

loss 


iais-i3u : — 




13 

iar# 

18*4 

121 * 




12*« 

1S-4 

ISIS 




iz5 9 |ig*riz«; »!*? * Hi* 

lb.* livl2^ 1 2*»12iv J| > 

lli-12 11 » l £.’ ; 




12,’* 


If4r.cs. Financial lr*re 76 35- 76,45. 
S x month forward dollar 1.84-1.79p pm. 12-memh 2.00-l.85o pm. 



Local Auth.; Local 
negotiable Authority 
bond* 1 Deposit* 

Finance 1 8 Cert 
House . of 
Deposits: Deposits 

SDR 

Linked 

Deposits 

ECU 
Unked 
" Deposit 

One month 

Two month* — 
Throe months- 
Six montha . — 
Nine months.... 

One year 

Two years ... — 
Three year*.,... 

Four years 

Five years 

14 138* 
!3r a 13 1? 
131* 13 as 
.13-iSae 

iaii.it* 

1 III 1 

ISA 

HU 

13*4 

lS5a 

12 U 
12*4 

8.68-8.75, 
a 75-8.S& 
8. 9-0.0 

0.3 9.4 
9.6-B.7 
1O.O5-10.1S, 

* 313 - 8*4 

a&a-ato 

BTgrilto 

BM)i| 

S7, 10 
10-101* 
10*-10,k 
10*4-10*4 

lUiVlOft 


FT LONDON 
INTERBANK FIXING 


,U.oo a-m. April *t 
Three months U.S. Mian 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Apr. 4 


Not* Ratos 


April 4 


Argentine Peso.. 
Australia Dollar. 
Brazil Cruzeiro. . 
Finland Markka. 
Greek Drachma. 
MnnqKong Dollar 

Iran Rial 

KuwaltDinanKDi 
Luxembourg f- 
Malaysia Dollar.. 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
sin African Rand 
U-A-E. Dirham.,.. 


424.81-425.54 
1 B180 1.8260 
5,436.80 1,*65.*5 
• 8756 7 9193 
162.67 166.70 
9.3750 9.3850 
114.80- 
0 3645J'. 3655 
16.2076.30 
3.0270 3 0370 
2.6600 / 6800 
4.3490-1.3560 
2.6650 2.6750 
2.3883.1.4008 
4.4250 4.4525 


362.40 359.70 Austria 

1.5037 1.5105 Belgium 

4,510 4.530 Denmark 

6.4780 6.4850 France 

I34.8ai38.il Germany 

7 8010 7.8030 Italy 

■3.75* Japan 

0.30240 0 31350 Netherlands 

63.70 63.80 Norway 

2.S16S 2.5235 Portugal 

2.2075 2.2222 Spain 

3.-0BQ 3.6090 Sweden 

2.2185 2 2235 Switzerland 

1.9880 2.0080 United States.. 
3.6720-3.6730 trugoalavfa 


76.60Z6.90 
76.40 77.70 
5.78 3 82 
11.55 11.66 
3.7a. 3. ea 
12410 7450 
306- 309 
4.27 4.31 
10.95 11 06 
704-217 
208»! 214 
10.95 11.06 
3.203.23 
1.70 1.22 
285-325 


Day's 

spread 


Close 


One month 


p.a. 


Thret 

months 


• Salting rats. 


UK t 

Ireland! 
Canada 
Nathln.r 
Belgium 
Denmark 
W. Gcr. 
Portugal 
Spam 
Italy 
Norway 
Fiance 
Sweden 
Japan 
Austna 
Sent* 


EXCHANGE CROSS RATES 


0.47-0.44* pm 
0.45-0. 33c pm 
0.17-0 . 20c dis 
0.54-0.51C pm 
7.5-8.5C dis 
2V2 s «ots dis 
0.7B-0.73pl pm 
200-BQOc die 
O.EO-O.TOc dii 
10-IOVir* die ' 

3.00- 3. 50o re dis 
1.50-1.60* die 
3>,-3Hore dis 
0 57-0 53y pm 
3.60-3.00gro pm 
0.80-0.74* pm 

\ UE and Ireland are quoted in U.S. currency. Forward premiums and 
discounts a-ipty lo the U.S dollcr and not to Ihs individual currency. 
Belgian rate is tor convertible Irenes. Financial Irene n.s. 


M 900-1 .21 00 
0.9820-0 9932 
1.3750-1.3787 
3.5500 3 5880 
63.S7S3.ao 
11 295-11.367 
3.1420-3 1800 
I7S-l76*j 
175.38-176.90 
2.004-2.023 
9.12^-9.13*. 
9.6000 9 7000 
9 0BV915*. 
2S3.70-2S4 70 
22.090-22 227 
2. 6590-2. 6860 


1.1960-1.1970 

0 9890-0. 3900 

1 3777-1 3787 
3.5B95-3 5905 
63.70-63 80 
11 362-11 307 
3 173S-3 1740 
175VI76'j 
176.57-175.67 
2.022-2.023 
9. 13'. -9 13*. 
9.6875-9 8925 
9.14*4-9.15*, 
2S4.3S-ZS4 45 
22.Z17-Z2.227 
2.6845-2.6855 


P ■- 
*4.09 
4.13 


4.56 1.25-1 .20pm 
5.01 1.10-0. 95pm 
'-1.il 0.44-0.4Sdis -1.35 

1.77 1.88-1. 84pm 2.09 

-1.51 18-20drs -1 19 

—2 65 2>«-3d)S -1.01 

2.88 2J8-2.33pm 2.38 

-23.89 SOO-IAOQd -22 79 
— 6.83 1 . 80 - 2. OOd is —4 33 
-8.11 28-29dis —5.66 

—4.30 8.00-8.5 Odie -3.64 
-1 S3 4.4(M. 70d IS -1 89 
-4.61 9V10dls -4.28 
2.59 1.75-1. 70pm 2 71 

1.78 12.0-10 Opm 1-98 

3.45 2.31 -2.25pm 3.41 


up of Treasury bills . together 
draining £355m and the unwind- 
ing of previous sale and re- 
purchase agreements a further 
£244m. In addition there was a 
rise in ibs note circulation of 
£330m. These were partly offset 
by Excheouer transactions wbirh 
added £475m and banks brought 
forward balances £50m above 
target. 

To help alleviate the shortage 
the Bank offered an early round 
of asssitance which totalled 
£27 4m .and comprised purchases 
of £2lm of eligible bank bills in 
band 1 fun to 14 days) at 12 J 
per cent, £232m in band 2 (15-33 


March B to April 2 (inclusive}: 13.010 per cant. Local euinormes ana iinsnce 
houses seven days' notice, others seven days’ fixed, Finance Houses Bhsb 
R ate (published by the Finance Houses Association}: 14 per cent from. April 1. 
1965. London ana Scottish Clearing Bank Rates lor lending 13-13** per cent. 
London Deposit Rates tor sums at seven days' notice 7.17-7.50 per cent (net). 
Treasury Bills: Average tender rates ot discount 12.3401 per cent. Certificates o! 

— rs_. ... ot. riAn/wi « met fl.iAF Haftri unrlBr nnA mnnlK 


bid 9 ; 

offer 9 l.*; 

She montha U.S. dollars 

bid 9 1/2 i 

offer 9 6*8 


Treasury mils: Average* Tonaer rai«s or Discount nbiu. woiim-nwg v. 

T.ix Deposit (Senes 8 ): Deposits £100.000 end over he>d under one month 
13** per cenr; one- three months 13*. per cent thres-aJ* momhs *75 per c en t: 
six-mine months 12*« per cent: n«ne-12 months 12 per cent. Under £100.000 
114 tier cent from March 29. Deposit* held under Senes 5 12 per cent. The rale 
(or all. deposits withdrawn tor cosh 8 per cent. 


IBB nxmg rsws 7 ____ 

means, rounded to the near SSI o 
sixteenth. ot the bid end oftared 
tor 51 Om quoted by tha marRBi io 
five reference banks at 11 ajj «acn 
working day. The banks ere Nation el 
Wesinnnstsr Bank, Bank o! T°kyo, 
Deutsche Bank. Banque Nationals da 
Paris and Morgen Guaranty Tiusl. 


da vs) at 12} per cent, £4m in 
band. 3 (34-63 days) at 12} per 
cent and £17m in band 4 (64-91 
days) at 12} per cent . 

Further help was given in the 
morning of £3l0m. This was made 
up of purchases of £lm of 
.eligible bank bills in band 1 at 
121 per cent, £136m in band 2 at 
125 per cent, £3m in band 3 at 


122 per cent and £4m of Treasury 
bills in band 4 at 12} per cent It 
also arranged sale and repur- 
chase agreements on £186m of 
bills at 12} per cent for resale 
on May 3. 

In the afternoon the Bank 
bought £104® of bills, comprising 
purchases of £lm . of local, 
authority bills and £19m of 


eligible bank bills in band l at 
12* per cent and £64m of eligible 
banks bills in band 2 at 12 J per 
cent. In band 3 it bought £19m of 
eligible bank bijis at 12! percent, 
and £lm in band 4 at 12 i per 
cent. It also provided late assih- 
tance of £70in, making a total of 
£75Sm._ 


April 4 

Pound Sf'rfing 

U.S. Dollar 

' Oeutichent It J'paneseYen FrenchFmnc Swiae Franc : 

Dutch Guild 

Italian Lira 

Canada DO! l*r Belgian Franc 

Pound Sterling 

U.S. Dollar 

1- 1 

1 0.836 

1.197 

2. 

l 3.790 

1 3.168 

304.0 

J 254.3 

11.39 
9.857 1 

5.708 

£.881 

4.280 

3.577 

2418. 

2020. 

l • 1.648 

1 1,577 

1 76.23 

1 63.73 


0.264 i 

0.316 

1. 

i 80.21 : 

3.049 j 

0.8*6 

1 129 

637.9 

0.435 

20.12 

Japanese Yen 1,000 

3.289 

3.936 

1 12.47 

100c. 1 

38.01 1 

10.55 

14.08 

7952. 

1 6.419 



_r 0.865 

1.035 

3.280 

, 263.1 ; 

10. 1 

2.776 

3.704 

2092. 

1 1.426 

65.99 

Swiss Franc 

1 0.312 

0.573 

1 1.182 

. 1 94.70 1 

3.602 1 

1. 

1.334 

753.7 

1 0.514 



' 0.234 

0.280 

, 0.886 

, 71.03 1 

£.700 ; 

0.749 

7- 

564.8 

1 0.385 

| 17 82 

Italian Lit ra 2000 

: o.4i4 

0.495 

| J.568 

1 1aS.7 | 

4.780 1 

1.327 

1.770 

1000. 

1 0.681 



0.607 

0.726 

, 2.300 

„ 1P4.5 

7 .014 1 

1.947 

2.699 

1467 

. 1. | 

1 46.28 

Belgian Franc 100 

' 1.311 

1.569 . 

4.970 

1 398.7 1 

15.15 1 

4.207 

5.613 

3170. 




'JTl EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 4 


Sterling ] 


u.s. 

Doltar 


Short-term „.« } 

7 day's notice 

Month ! 

Three months..-,—! 

Six months 1 

One year 


13<s 133, 
I3i* 1 33 8 
15U 13% 
13,4-13,, 
1?3*.12! # 
la.i-iz.i 


8iV 

BK-ars 
9 tfli 
• 9%-flS* 
10«« >0% 


Canadian j Dutch i Swiss 
Dollar { Guilder 1 Franc 

D-mark 

French 

Frano 

Italian . 
Lfra 

Balaian Franc 
Conv. Fin. 

| Danish 
Yen 1 Krone 

10'9-10k) i* 6V6 t b I BU-3ig 

I0i«.i0*r! 6V6;« ! 3-BU 
10,;-10,X 1 5l«-53fl 

10,4-10,1; 1 6M-BR 1 
lOA-lOll 6TS-7 5M-93* 

10r*-H*a 1 ?-7*« 1 6 rt -6,tf 

5^-Bii 
Bfs-S H 

Sri 6)^ 

sr4 

ioh-io*« 

105a-10«« 

IOSb-105* 

1070-11 

lI.VUiT 

11 M-1170 

1319.1413 

14 >«-2 5*t 
14*0-1410 
14*j.l5 
1470- IS >4 
15*0-1570 

10-10U i 10U 10*s 
20*8-2010 1 lOU-lOto 
lOii-lO'c i 10*a-lQle 

10*4 ioi£ ; 10*0-10*1 

2 OJa-lOSg lOie-lOSa 
1050-10*0 ■ 10*4-11 

! 95i 10*0 

64-6,; i 10 10]2 

6r/i-S*( 10'* ID 1 * 

6, 1-6*8 1010-lOra 

lOlftlOli 
6.V6t’« > 10*3 11 


Asian $ (closing ratal in Smg.pcr.l: Short-term 8V8S par cant; seven day. 8 V»^ i , VI KX'r ISur yeM 'l 1V1 Z 
sis montha p« com: one year 10**-10*, par cam. Long iarm Eurodollars- iwo years J1VH* P*r cant; thras yasrs 11V-11Y per wnt, tour years u% 

cent; five ysars 12-12*. par cent nominal. Shait-term rates are call lor U.S. dollars end Japanese yen; others two days notice. 


J * 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


M 


j Latest I 
* prices . 
j per tonne I 
unless | 
stated 


1984*5 


Ch'ngei 
on J 
week ' 


Year 

ago 


Nigh 


LOW 


METALS 

Aluminium 

Free Markets e.i.f. 

Antimony 

Free Market 99.6% 

Copper-Cash High Grade.. 
3 months Do. Do. -» 

Cold per oz 

Lead Cosh 

3 months 

Nickel 

■ Free Markets c.1.1. lb . . . 

Palladium per oz 

Plat-num per oz 

Quicksilver i76 ItjsV . - 

Silver per oz 

5 montha per oz 

Tin cash 

3 months 

Tungsten Ind 

Wolfram -23.04 lb. i 

Zmc cash 

5 months 

Producers. 


... '51125/1 145 -5 01440/1470 ptt?B/SS25* 1025/1075 


. 330OO/31OD 
£1191 

J £1207.35 
6317.75 ; 
£338.5 ! 
., £327.5 


+ 60 I 

-53 
+49.75 
+ 2.35 
+ 35 
-rM.75 1 


S3150/3SOD ft SB 7 6/3626 5 2 4 50,62 
£1081.5 £1303.75, £94 5 
£1097.75 £133 1.75 £969.75 
5388.25 5405.75 5284.75 
£345.5 £399.5 £269.5 

£345.2S £387.87 £279.35 


Z46/275c 
5118.25 
6271.50 ! 
<285,295 
52 8.95 p 
544.70P 
£9810.5 
£9810.5 
577.70 
<74/78 . 

£744 
£741.5 
6900/940 


+ 8 ! 
-0.35 | 
+ 0.75 i 


-13.05 
-14.10 
+ 148 ; 
+ 178 1 
+ 1-00 
-0.5 
-14.5 
-32.75 


218:238c 245>375c 203 3 2c 
9161.23 5168.25 6109.75 
£272.93 5411.35 1244.25 
<305/315 0313/316 <269/299 
670. 15 d |679.70p 508.60 p 
6B4. 15p 1 694.40 p S22.20p 
£8605 ,£10.227.6 £8370 

£8697.5 ,£10,233.5 £8517.5 
1 689.56 573.44 
;S86/90 S64.58 

£844.5 X592.S 
£*822.5 £594.5 


676.35 

084/88 

£729.5 

£706.5 


- '81,060/1,000 .STOMfIMO <900 


GRAINS 

Barley Futures 

' £96.60 

1 

J 

j £106.45 

£123.55 

£105.65 

Maize French. 

£-151.00 



j £147.00 

£154.50 

145.00 

WHEAT Futures 

£124.30 

I - 

j £127.55 

£130.50 

£105.55 

SPICES 


! _ 

I <5.400 

/ 

:£6,500 

£4,000 


*• 

i — 

1 S3.100 

53,660 

;|2,900 

black 


,■ — 

j 81,600 

88,900 

<1,800 

OILS 

Coconut rPhlTIppineti ... .. 

..< S850z 

*10 

' 31,150 
{ *705 

S 1,575 

*730 

Palm Malayan 

SEEDS 

Copra iPhilippinasi 

• 5635u 

— 

51,000 

8550 

. SSOOy 

_ 

I 3760 

5865 

*450 

Soyabeans >U.S . 1 

. 5351. 7x 

-0.3 

j 8532 

43582 

;*236.75 

OTHER COMMODQT1ES 

.. £1945.5 

-110,5 £1823.5 

£2,266.5 

£1638 

Coffee Futures May .. 

£2231 

-55.5 

£2052.5 

£2,513 

£1,899.5 


; 

— 

86.90c 

90. lOo 

66.65c 


z 

— 

£1,360 

41,345 

£995 

Gas Oil FuL April 

3226.50 

-5.75 

S249.5 

,*237.75 

*214.25 

Jute UIA BWC grade - .. 

* 

— 

5500 

0890 

<485 


65.5p 

-Q.S 

77.75p 

V p 

58p 

Sisal No. 3L 

.. : z 

— 

11650 

S67Q 

<625 


SlOSxu 

.—V 

£118 

5194 

M2 


; 


296p 

575p 

267p 


.. 168p 

-20 

216p 

,28*Jp 

168o 

Woaitops 64s Super 

... 488o kilo 

-34 

4&6p k*IO 

:Sb6p kilo 463p kilo 


i Unquoted. (g> Madagaicsr. f*l April fy) April.Mty. (z) Maneh-Aprii. 
(u) May. (vj May- June. (v// July. (I) Sept. 


OIL 


Spot prices tor sweet tell 10-20 cents 
based on reports that BNQC wav'd 
piapose a puce or 27.50 tor April par- 
ticipation crude In ihs polioleum 
products market Gas oil continued to 


/ah m s very thin market ss much 
dominated by tne ccunmi holiday period 
•a the over-suopty ot o:l. Buyers >a- 
mained relaxed >n both Norih -West 
Europe and ihe Mediterranean. Petro- 
leum Argus, London. 


SPOT PRICES 


■" Change 

Latest +or — 

CRUDE'OIL— FOB is per barrelr— April 

Arab Light .. 27.65 27.70 -0.05 

Arab Heavy 40.43 20.53 - o.uS 

DuDai Zu.95-y7.05 — 0,05 

Brent Blend ?f.26 28.4U - 0.125 

W.T.I. ' I pm esti ja.65-a6.7D' — 0.J0 

Forcados Nigeria/. * 8.00 2b.i0— U.12S 

Urals, relf NWEi 27.95-28.10 - 

FRODUCTS-North West Europe 
prompt delivery cil ;5 per tonne* 

Premium gasoline- 281-285 - 2.5 
Gas Oil : 432 234 -3 

Heavy fuel oil 162-165, — 

• M«y 

Petroleum Argus estimates 


CAS OIL FUTURES 



— 

Yest'day's + or 

Business 

Month 

Close 

— 

□one 

Aeril 

>U3. 
per forme 
. 219.76 

-2.03 

25 1.76-29.00 


.. 27t.« 

-1.30 

22 7.50.2 a. /a 


.. 

— 1.25 

21C.M-2i.00 

July 

.. 225.00 

— 3.25 

225.vJD-22.2i 


.. 224..5 

-1.85 

225.a0-l3.50 

SeP 

.. 2/7.00 

-1.M 

— 

Oct 

2:9.00 

— z.aa 

— 


Turnover. 1.031 (t.3'6) lots of IOO 

tannes. 


GOLD 


Gold fell SU •" ounce from Wednes- 
day's close in ihe London bullion mar- 
ket on Thuisdav la hn,sh at S317*r318 
The metal npenpd at S31Wt-317'« e+d 
traded between a high ot S317V318 1 . 
and a low uf S3I6-316*.-. Trad.ni mi 
confined lo a little boot squinnq 
ahead of >hc lonp Easier wBoWend The 
weaker opening reflected an overnight 
improvement by the dollar. 


GOLD BULLION /fine ounce! Apr. 4 


Close 03171*318 


Opohlpg 6316*, 3 1714 
1 fix. 9317.00 


M'ni'p 

AR’n'nfbt. 6316.75 


f£V63 5j-264**i 
i£262N->63*4» 
iC«65 071. 
(£1/63.0811 


SOLD AMD FUTMUM COINS 


Kr’RVnd . 53251* 326 
is Krug. Si67ij J68t| 
it Krug. S89<« 85*4 
1.10 Kruo. Ss«S4 3b 1 1 

Mapleieaf S325J, 3261a 
NcwSoV. <74 , 75*1 
t-New Sov S45 1 1 45 i 
Old Spy. 375 76:* 
SJOEeoi* sadnasn 


(£372tj 273r 
/£140U 140-ia) 
i£*l»» -1 »si 
■£Z9 29ia . 
!£V72>i 373*4) 
(£6212 63- 
>£a7* : 38* *• 
>£e-2ii 63*u 
>: 3R4-. 40Z-i. 


INDICES 


FINANCIAL TIMES 

April 4 Aprils IM'U* agol 


April 4 April 3 :M th ago lYsarago 
299.48 297.03 295.53 | 307.23 


(Base: July 1 1952 - 100) 


REUTERS 

Adr.~4 Apr. 3 M'th agoYoarago 


1932.7 1956.5 1 2030.5 2010.5 

(Bess: September 13 1931 “ 100) 

MOODV f S 

Apr. 3: Apr. 2 M'th agoYearago 


956,9 996.2 I 994.9 - 1,092.6 

(*>+««! Dacomber 31 1931 w IOO) 

DOW JONES 


Dov; Apr. ; Apr, Month Year 
Jones 3 S ago ago 


Spot 119.37 119.51 117.21 145.06 
Put. 193.15 224.06 120.12 245.61 


Cash zinc tumbles as 
supply squeeze eases 


BY OUR COMMODITIES STAFF 


THE CASH price of zinc 
tumbles on the London Metal 
Exchange on Thursday as the 
squeeze on immediately avail- 
able supplies slackened, lo 
trading limited to the morning 
session on Thursday prior to 
the Easter holiday rash zinc 
dropped by £57 to £744 a tonne, 
ending £14.5 down on the v^eek 
after touching fS04 at one stape. 
Significantly the three months 
price sained *8 to £741.5 on 
Thursday, makins a gain of 
£22.75 on the week, on indica- 
tions that the shortage of zinc 
supplies is by np means over. 

Producers, who put the Euro- 
pean zinc producer quotation up 
by $35 to $960 a tonne, claim 
that persistent buying by China 
and the Soviet Union, has 
helped reduce zinc stocks in 
the western world to a very low 
level. As a result the pressure 
on supplies available to the LME 
zinc market is expected to re- 
sume after the Easter holiday. 

A shortage of nearby supplies 
also boosted lead and nickel 


prices on Thursday. Cash lead 
jumped by £19 to £332-5 a tonne. 
£35 up on the week, moving to 
a premium over the three 
months quotation which was 
£21.75 higher on the week at 
£327.5 following a rise in U.S. 
domestic selling prices. 

Cash nickel rose by £130 on 
Thursday to £4.570 a tonne, a 
rise of £273.5 on the week, also 
establishing a premium over the 
three months quotation of 
£4.519 up £186.5 on the week. 

Another decline in warehouse 
stocks, and the easier trend in 
the value of sterling, helped 
copper regain most of the pre- 
vious week's losses. Aluminium 
also gained some of the previous 
Josses, although trading was 
subdued prior to next week's 
esriroate of world stocks move- 
ment in February. 

Tin prices advanced as the 
buffer stock of the International 
Tin Council forced London 
values to a premium over the 
Straits tin price in Kuala Lum- 
pur. As a result Straits tin 


moved above the International 
Tin Agreement “floor - ’ price of 
SM29.15 a kilo (lo ?M29.47 on 
Thursday) for the first time 
since November last year as 
buying interest was attracted by 
the cheaper tin available there. 

The underlying steadiness 
which has been a feature of the 
London cocoa futures market 
recently began to evaporate this 
week as concern about a pos- 
sibly nearby supply ; squeeze 
eased. 

Taking their lead from the 
’ New York market prices began 
the week on an easier note and 
sustained further losses before 
steadying a little on Thursday. 
The July position ended £41.50 
down on the week at L £L94a.50 
a tonne. 

Encouragement to the easier 
tone was provided by the pub- 
lication of a market, report 
from influential London trade 
house Gill & Duffus which sup- 
ported market expectations oF 
a substantial world production 
surplus this year. Gill & Duffus 
raised its estimate of the sur- 
plus of 1984-85 output over 1985 
consumption to 70.000 tonnes 
from the 8,000 tonnes it. was 
predicting two months earlier. 

CofTee prices were again 
dominated by currency factor*. 
The market rallied quite sharply 
on Monday and Tuesday and ‘ 
slipped back on Wednesday 



before regaining some ground 
on Thursday. The July position 
ended £17.50 up on the week 
at £2,231 a tonne. 

‘.The sugar market wa$ 
relatively quiet before slipping 
back later in the week. The 
London daily raws pride ended 
$3.5 down on the week at SI05 
a tonne after falling $3 op 
Thursday. 

London .traders C. Czamrkow 
issued a report predicting a 
2.14m tonnes rise this year in 
world . stocks, which already 
stand at around 38m tonnes. 
But this came as little surprise 
to the market and had no sig- 
nificant price impact 


BASE METALS 
COPPER 


ALUMINIUM 


COFFEE 


POTATOES 


a.m. - or p.rr*. ♦ o 
COPPER Official . — Unofficial — t 


High Gi de- 


Cash ,118.5-8.3 *4.5 

a montha X2Q6.J-/ .5.75 
Ssniem't.' 1189.5 T 4.5 
Caihodes. 

Cash 11902 -3 ' 

3 months 1207.5 +1,75 
seiilem't. 1192 -3 



* or 

p.m. + or 

• Official 

— Uno-fiolsl — T 

E 

£ : 

£ j £ 

Spot 910. 511 

+ 12< ! 


e months 937,5-8 

,+11. i 

- )- 


COFFEE 'Yettsrd'ii> oFjBuslneaa 
1 LfJOSO — 


— I Done 


Yesterday'll Previous (Business 
MotiUl 1 close i dote ( Dona 


Aluminium — Morning: Cssh £911. 
V ice months C339.5. 38. 37 5. 38. 
Keib: Tiirso months £938. 38.3. 38, 37. 
32, 33.5. 39. Turnover: 8.400 tones*. 


May ....18193-95 I+25.0319B-70 

July 2250 32 |+ 23.5 2235 08 

SspL .. 8202 63 I+ICJ} 3270 45 

Nov 22BVS9 | + 23.5 2295 67 

Jan *285 86 ‘+33.5 299166 

March J-2&5-S0 + 58.522655D 

May -12200-80 1+52.5 - 


April,.- 

May..— 

Fitiv 

Fs6 

Apr 


8 per tonno 


40.60 
49.70 
71.30 

70.60 
67.00 


41.10 4IJJ540A 
50.60 .61.00-48,) 

SB- 

94.80 87.0s-85.0t) 


Sales: 67 (28) tots o( 50 carcases, 
3,250 kg. 


Amalia mated Me'jt Trjiir^ rscctsd 
mat ip the m<jin,n£ ifuee n*o-~tFs 
hi^hor grade traded a: C1.2C6. C7. C3. 
07. 06.5. 07. Caihodas T->ree men'r-s 
C1.2C8. 07.6. h-jrb G ra^e: 

Three months £1.207. 06. 'CS. 04. 02. 
03. 04 Turnover. 15 600 lonns*. U 5. 
P'oducBis; 69-72 -tents a pound. 


NICKEL 


S*l*s: 3.566 (3.971) tot* of 5 tonnes. 
ICO indicator prices (U.S. cant* per 
pet pound lor April 3: Composite daily 
1979 J3J 33 (133.69): 15-day average 
133.25 (133.17). 


C £ C £ 
NICKEL a.m. - or p.m. ▼ or 
Official — Unofficial — f 


COTTON 


Spot - 4S6080-92.5 

6 months 4518-20-131 


TIN 


a.m. - or p.m. - or 
TIN • Official — Unofficial ■— r 


Nickel— Morn mu. Cash £4.560. three 
months £4.520. 13. 18. 15. 20. Kerb. 
Ti.reft months’ £4.530. 35. Turnover: 
348 tonnes. 


H>qh Grde £ £ 

Cash 9310-11 *70 

a months 9830 5 -70 
Sertfem't. sell -70 
Standard. 

Cash 9810-11 tIO 

o months 9810-12 -70 
SQUlom't. 9811 +70 
Straits. E. S.-9.47 


Soot and shipment sales in Liverpool 
amounted to 238 tonnes, bringing the 
total tor :hs week to 561 tonnes against 
3.397 tonnes in th« previous- wee*. 
Miasd operation* indicated some freer 
involvement among spmnor. Activity 
centred on Eas: and Vrust Alncan 
grown 3. 


RUBBER 

PHYSICALS — Th* London market 
opened steadier, drifted lower thtough- 
ourt he day and closed aherpty easier. 
reports Laws and Peat. Closing prices 
(buyers): spot 65 .SOp (68.00p). May 
7J.00p f71.75p) . June 72.75p'(7Z.S0pJ. 

The Kuala Lumper lob price for RSS- 
No. 1 was 206.0 (mi .75) cams a kg 
and fos 5MR 20 was 201.0 (199.0). 


SOYABEAN MEAL 


i Yesterday. + or. Bus* ness 
close l -i \ ‘ Done 


SILVER 


Tin — Moining- Standard: Css^ £9.811. 
threB months C? 015. 10. Kerb: Slen- 
dird Three months £3.810. Turnover: 
-20 tonnes. 


Silver was h*sd 0.35a an ounce lower _ __ _ . 
tor spot delivery ,n me London bullion unAlri5 
market an Thursday at 523 93 d. U S. 
cent equivalents ol th# fi»mq levels 
were: spot 639c .down 10.7c: three- 
month 6:-1 9c. down 11.25c; si»-month 
637.3c. down 11 e5c: and l2-mon:h 
70* -03c. down 12 75c. The msial openod 
at 529-532P f638-64ic) and ctoiad at 
533 S -536*7B (642-645:). 


•per tonne l 

April. 2<S.S-(4L0 j-t 0,75' — 

June 1M.0-14IJI-Q.45 131.5-151.0 

August 130.6-161.9 -0.06131.5-131.9 

October . .. »1 M.0- 146.9 f- D.25'1 

Dec 140.1-142.0 + 0.50. — 

Fob '145.6- 140,8 ■ — O.40.r46.O-lMJI 

Apr |147.1- HM 0.401 ■ - ' ' 


WHEAT 


BARLEY 


LEAD 


a.m. - or o.m -'or 
LEAD Official — Unofficial — t 


SILVER Bullion + or LM.E. + or 

per fixing — • p.m. — 

troy price Unoffie'J 


Mnth 

close 

• — 1 

Close 

— 

1 

May ^ 

120.40 

1 

1 T 0,40 

116.10 

tO.50 

July... 1 

124.30 

■-O.JO 

— 


Sept..' 

98 63 

tO.50 

98 60 

-0.80 

Nov 

101.90 

'-0,50 

102.15 

-0.25 

Jan ... 

106.50 

' + 0.56 

105.65 

— 0.25 


Sales: 97 . (532) tots ol 20 tonnes. 

SUGAR • 


LONDON DAILY PRICE — Raw auger 
5 * 05.00 (£87.00). down 53.00 (down 
£1.00) a tonne for Aprll/May delivery. 
White sugar $131.50. up Sfr60. 


£ £ 
Cash -. . 332 5 -20.1 

3 months 4278 -7.75 
Settlem't 353 -21 


Spot 628. 95o -0 45 634.75 b *-2.75 

i months. 544.70 o -0. J5 fiSO.OOp -0.50 
6 months. 560. 35^, -0.33 — 

W months SB9.60p -D.Bi — _ 


No. 6 

Yest’day's! 

1 

Previous'] Business 

Con- 

1 close 

dose 1 done 

tract 

! 1 

1 



33 (401 tot* of 


Lead — Morn Cj3.i £322. s^ee 

mon:ha C320. 23. 23 *^5-6. Cash £322. 

Ihiee months 028. 27. 24 

28. Turnover- 7.300 tenr,#*. (j 5 
18-22 cents a pound. 


27. 2 6 
spot. 


IM£ — T urn 3 vtt. 

1C 000 C=a. 

Motnm? Lares and small iinrradsd. 
2nd r.ng large casn 335. Kerb Large 
mice months 353. Altsrnoon; Unleaded. 


ZINC 


COCOA 


j a-m. + or p.m * or 
ZINC i Official ; — Unofficial — t 


COCOA 


j £ . e 

Cash 743-5 -56 

3 months 741-3 -11 
8«ttlem't 745 :-5 a 


Yestorday's [ 

Close >4- or .Business 

1 1 — j Dona 

'£ per tonno 


zinc— High Grids OS'-c-ai.- Unch,«i d i 
puces. Cash am E772-C»6i. Tnres 
months am f75o-C77l. Se:rfsmcr: C7SQ. 
Usrmn^- T.«iae m:n:; 5 r?41 H-m 
Gride. Cash C73G Knrf) Tn.-n# 

C74I Turnevsr. 7 ■Jivi tsnrtes. <J S 


May 

July-. 

5*pL ... . 

Dec 

Mar. . . . 

May 

July 


1958 1959 
1945 1946 
1950 1940 
1B7D 1878 
1871-1872 

1870 1877 
1880-1880 


+4,0 j 100-1941 
+ 13 . 0 . 1916 1341 
+ 18.0 1955 1924 

+ 19.B Ift/i 15S5 

+ 21.5 16 ) 4.749 1 
t 19,5 1971 iSsQ 
+ 7.5 - 


Salas: 2.795 (— ) tou of 10 tonnes. 
1CCD indicator prices (U.S. cents a 
rounil. Darly price tol April 4. .10155 

l.nin-i, 4u. In. inf, I t- 


LONDON GRAINS— Wheat U.S. Doric 
Ner:hrrn Soring No t. 15 PCr cent; 
March 1®4. Apr, 1/May 155.85, June 
1S3 85. Julv 153 85. transhipment East 
Coast. U S. No. 2 Soft Red Winter; 
May 154. June 137.25. Aug 138 25. Sent 
180. transhipment Eds: Coast. EEC 
French: July 119 cil free out Sauiti-We*i 
Coast. English Feed. lab. Oct 102.76. 
paid Eaai Coast. April 127.25. May 
T23.30. Sept 93. Oct 104.50. sofle.s 
East Coast. Maize; U.S. Na. 3 Yellow/ 
French, transhipment East Coast: April 
fSr. Bnrfey: EneCish Feed, lob: May 
fO. Juty/Aun 98. Aug 108 50, Sept 
I'M 50. Oct 103. Oer/Den 105.50. sellers 
Eeer Cow. Res r unquoted. 

HGCA — Locational Ox-farm spot 
pness* Fetid wheat: E. Midlands 117.70, 
N. fast Its 3th Feed Rsrfcv: 6. Mid- 
lands 115.10. N. East 116.80. Sro-land 
112.90. Ti*e UK monetary coefficient 
tor the wfogfc heq,nmnn Monday. 
Aonf 0, will ch^nne iq 0 990. 

ADD GRAIN— P23— — — 

Cusmcas done — Wtmst; May 120-60- 
120.30, July 124.50-4.30, Scot 99 15- 
8 715. Nov 102-40-1.95 Jan 105.90 only. 
Sale? - 245 tots of "100 tonnes- Bariev: 

HR if) n ..lv Fains- 17 loll of VY| 


8 per tonne 


May.....' 110.4-111.2 1l1.S-1ll.4i I1M-109.8 

Aug i 115 X 1 15.9, 114.4-115^: 1IBJM14J 

Oct J i 18 A 1 1841: 110.2 1 18.4- IHA II7.0 

Dec 126 X- 126.0, 124.0-128.0' — 

Mar I58.D 100.2; 1S7.9-:SE.0: ISS.B-15TJI 

May. — I I45.Q-I45.2j 1*2.6- 1 M. ft M&A-14U 
Aug i 141.0 140 _2i 140^-140. 6 ■ 


Sales; 1.954 (1.272) tots of 60 lannra. 

Tate and Lyle del tvary prise for granu- 
lated basis sugar was £196.50 (£19430) 
a tonne for export. 

International Sugar A g r ee m e n t . (U.S. 
cents par pound fob end stowed Carib- 
bean ports). Prices for April 3: -Daily 
price 3.64 (3.65): 15-day average 3.77 
(3-78). . . 


PiGMEAT 

„ ^Yestertjaral Previous (Busins 
Month close ' . otoso i don. 


June. .. 
Aug. . . 
Oct - .. 
Nov..... 
Fab 

'April ... 


p. par kilo tdoadwolgM) 

: 108.40 > 105.70 11Q6.40-1QBJIL 
lul.70 ! Idl.90 !nU6KI.8' 
■ 107.50 I 107.70 1 197,45-10?. 0 
I 10B.40 i 108 80 '108. 59-100 Jft 
. 10 1.00 ’ 09.00 . - ' — - 
100.00 100.50 'WO. 04-108.80 


Precious metals evened up 
afiead of the long weekend 
lifting off the bottom late in 
the day, reports flelnold Com- 
modities. Copper firmed late 
in the session on continued 
decline - in comes stocks. 
Sugar remained virtually un- 
changed. Cocoa values 
remained under pressure on 
the more favourable expect- 
ations for the Brazilian crops. 
Coffee declined on lack . of 


PLATINUM 50 troy oz. S/tro y 02 



Close 

High 

Lew 

Prev 

April 

Z78.0 

278.9 

288-5 

2724 

May 1 

BM 

— 

— 

275.2 

June 

280.8 

— 

— 

275-2 

July- . 

281JB 

283 0 

2720 

276.2 

Oct 

287.8 

288.0 

279 0 

232.2 

Jan 

284.1 

267.5 

285 0 

288 5 

April ■ 

301.0 

294.0 

294.0 

295.4 

SILVER - 





6.(100 troy oz. eehts/truy or 



Close 

High 

Low 

Prei 

April 

666.5 

655.0 

640.0 

644. B 

Mav 

659.0 

683 5 

639 0 

647.0 


Juno 


roaster buying demand and .- •*<</ 


the high level of warehouse 
slocks in New York. Heating 
oil prices traded mostly lower 
but recovered most of the 
losses before the dose on 
indications that BNOC would 
tend to trade around the Opec 
benchmarks...- 


Sept 
D«C 
Jan . 
March 

May 

July- 


6S5.fi 
668 2 
0787 

695.7 
7*11.6 
713.2 
826.4 

739.8 


6730 
era 0 
0980 

693.0 
701 0 
714 0 

742.0 


648-5 

0600 

675.0 
6*T0 
693 0 
7WB.0 

738.0 


6562 

666 7 
6838 
6996 

701.0 

714.1 
727.4 


S’ WAR WORLD "11 " 
112.000 lb*, cwiU/lb 


NEW YORK 


ALUMINIUM 40.000 IbS- cants/lb . 


Close 

High 

Low 

Prev 

April 

• 5005 

— 



- 4970 

May 

.50*1 

9055 

4890 

5006 

June 

6080 

— 

• — 

5045 

July 

6126 

5140 

BOBS 

60.0 

Sept 

5210 

.5210 

5200 

B1W 

Dec; 

5335 

— • 

— 

5300 

Jen 

6376 

— 

-w— 

5340 

March 

; 5455 

— * 

— 

' 5420 

May 

6535 

. s— ' 

. w. 

. 5S60 

July . 

6615 

—v 

■ — 

5580 


CHICAGO 

UVE CATTLE #VX» ibs, centt/lb 


COCOA -10. toon**, S/tonnn 



Close 

High 

tow 

PfW 

Mey 

2321 

2330 

2280 

2322 

July 

2163 

.' 2171 

2128 

2164 

Sept 

2163 

21 S3 

2115 

2163 

Dbc 

2088 

. 2039 • 

2080 

2097 

March 

2068 

2080 

2085 

2100 

May . 

2039 

— 

— 

2100 

July - 

2089 

' — 

— 

2100 

COR®? 

»C” 

37,000 rb* 

. csnts/Ib 


Clone 

High: 

Low 

Prev 

Msy 

143.36 

44.20 

43.50 

4420 

July 

142.78 

43.60 

42.65 

43.84 

Sept 

142-33 

42.80 

42-30 

4329 

Dae 

14TJ78 

4i2S 

41.20 

42.36 

March 

140.19 

41.75 

40.00 

42.23 

May 

139.50 

41.50 

41-00 

42.75 

July 

139.00 

— 

— 

41-75 


COPPER 25.000 lb». cmts/lb 



Close' 

High 

Low 

Prev 

April 

64.86 



6315 

Msy • 

65.00 

65.60 

63.15 

63.55 

June- 

65.35 


' _ 

63.90- 

July 

05.70 

66-30 

63.90 

64.25 

Sopt 

60.05 

66.70 

■ 04-30 

64.70 

Dec 

66.60 

67.20 

6425 

es-ra 

Jan- 

6480 

' . 

a*. 

65.50 

March 

67.20 

07.90 

65.65 

65.90 

May 

67.75 

67.60 

6700 : 

66.40 

July 

.68,25 

— 

•• • — 

66.95 



Close 

Htoh 

tow 

Prev 

April 

63.85 

64.25 

63.50 

63.72 

Jims 

65^5 

68.00 

65.25 

65 52 

August 

65.40 

65.65 

05.15 

65.30 

Oct 

63.35 

-63.60 

63.16 

63.35 

Dec 

64.35 

64.55 

64.25 

64.45 

Feb 

64 85 

85.00 

64 85 

64.90 

April 

. 8450 

66.50 

66.50 

60.60 

UVE HOGS 30,000 tbs. 

cenu/lb 


% - 

Close 

High 

low 

Prev 

April 

43.77 

44 05 

43.60 

43.45 

June 

-48.22 

49.00 

48.90 

48.72 

Jtoy 

50.97 

51 JO 

50 45 

60 37 

August 

51.00 

51.62 

50.50 

50.30 

Oct 

47 .55 

47.85 

47.15 

.47.10 

Dec 

48.60 

48.80 

48.25 

48.25 

Feb 

49.55 - 

43-92 

49.30 

49 Jo 

April 

46.97 

47.10 

46.70 

46.80 

June 

48A5 

43-85 

48.05 

48.30 

MAIZE 5,000 bu mbl, cents 7661b -fa uah+| 


Close 

H'gh 

Low 


May 

282.4 

2S3.0 

282.0 

283.2 

July • 

283.0 

283.6 

232.8 

283.2 

Sept 

274.0 

274 2 

273.4' 

274.0 

Dec 

268.2 

268.6 

267 0 

268.2 

March- 

276/2 

277.0 

276.0 

276.2 

Msy . 

282.fi 

283.0 

282 2 


July 

285.0 

2B5.2 

284.6 

.285.0 


. 

•Ctoea 

H*"h 

Low 

Prev 

1 

Mev. . 

3 79 

3 Rl 

3.15 

3F0 

K 

Jltfv ' 

394 

397 

390 

3.93 


Sent 

487 

4 10 

402 

409 

F 

Oct 

4.21 

4-Z5 

4.18 

4.T8 

; 

Jap 

471 

— 

— 

4 07 


March 

5.14 

518 

5.09 

5 11 

•i 

May 

534 

6-38 

6.32 

532 

3 

July 

5.57 

— 

— 

5.55 




\Ctosa 

Hlnh 


• Pnw • 

Ifty 

69.49 

89453 

68.77 

6838-- 

July 

• 67.82 

67.87. 

67-35 

07.79 . 

Dct 

sun 

66.00 

: 66 90 

65 95 

Dec 

ffi-90 

68.00 

-05 .HO 

85.94 

March 

M10 

67.00 

67.00 

67 15 

May 

67.60- 

07:46 

87*5 

8780 • 

July : 

67.72 

67.75 

87X0 . 

: 68.07 


July 

Aogust 


Close 

63.22 

69.17 

67.77 

72.62 

72.70. 

. 72.95 
73.50 


High 


69.57 
68.10 
73 JO 
72.70 
72.95 
73-50 


Low 

67.50 
68.10 
06.80 
71.70 
71.62 
72.95 

73.50 


Prav 

67.07 

67.70 

66.22 

72.22 

72.05 

72-25 

73.60 


42.000 U S- ga I [ons. 5/ barrel 



Close 

Htok - 

- t.ow 


Msy 

2R 91 ' 

2R.96 

7*X 0 

28 82 

June . 

2R.40 

28.4S 

28.12 

- 2832 

Jufy 

28.18 

25* .25 

Z7O0 

28 10 

Auq 

28 00 

2*1 .IT 

. 27.80 

27.83 

Sent 

27.85 

28.01 

27.76 

27.79 

Oct 

28.00 

_ . 


27.94 

Mnv 

28.10 

28.10 

27.70 

28.00 

Dm 

28.10 

*28.111 

27.80 

24.00 

Jon 

Z7.M- 

*. re—. 


2ft 00 

Feb 

Z7.85 

— 

- — 

-28410 



Close 


May. . 

804.0 

604.4 

July 

011 A 

. 612.0 

-August. 

612-0 

612.4 

Sept 

607.0 

607.0 

NoV 

60941. 

009.4 

Jail -<■’ 

.019.4 

619.4 

Maroh 

630.4 

630.4 

Msy 

6383* 


July 

645.4 

— 


GOLD mo troy me, S/troy n 



Close 

Hloh 

Low 


April 

3to.i 

3Z2LS 

3195 

.‘316 8 

MW 

321.7 

•: 


■ 3184 

June 

3 MO 

377.0 

3T41 

370.7 ' 

Aug, 

328.5 

330.5 

373.5 

375 Jt 

Oct 

3X1 6 

.336 5 


3M) 2 

Deo 

3S8.9 

340 J) 

384.5 

336 6 

Fob 

744.7 

340.2 

.340 

.. 341.2 . 

April 

350.4 

. • — 


- 3*53 

Jnrre 

358.0 

— - 

- 

.-536 0 

Aug - 

357-9 


■— 

.359.2 

Oct * 

38M. 

370.7 

365.0 

36S.T 

HEATING QU. 

mJ u , .. 



42.000 u.S.' gaflons. ceqts/U.S.' 

Batlona . 


July 

August 

Sept 



*-'“»• min Low Pr ev 

71 04. 77.19 • TB « - 78.93 - 

7A9B 74.95 7* 10 74.78 

73.46 
7410 


74.70 ! 74 JO 
74 .85 74.P0 


74 08 
74 30 


««• /i^g 74 30 . — 

as. ss 

55 : > . V.—. Way S 3 

?»■< »- . ■— r- .TBOft SB* . 

OSAMGE Juice 1K0D0 (bs, 347^ 

Cto«T“ HMi W Prev" S? 7 

ea m r . 348.0 


Sept 


Jan 


: — H**4l ' Low 

1R6.20 . 5F 90 F5.10 , «.P8. 

15«i 00, - 5*. 'G ' - E8.70'- m'.Ro' 



: B^jv Z2.50 f 1 '—* **' " w Hican- « 



i 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Holiday influences affect volume but equities 
end shortened week on brighter note 



Account Healing Dates 
Option 

‘First Declare- Last Account 
Dealings lions Dealings Day 
Mar 25 April Apr 12 Apr 22 
\prl3 Apr 23 Apr 2G May 7 
Apr 29 May R May 10 May 20 

■ •• Ntw-iimo ” dealings mar ton* 
place from 9-30 am two businoa* days 
earlier. 

Equity markets staged a tech- 
nical recovery after the previous 
days shake-out and the FT Orpin* 
arv «,hare index rebounded o 
points to 962.5. Thursday s open- 
ing tn London was slightly 
cautious with last-minute tax-loss 
selling threatening to extend 
Wednesday’s downturn. These 
specialised fiscal year operations 
were soon completed, however, 
and the tone slowly began to im- 
prove. . . 

Holiday considerations naa a 
more pronounced impact on both 
turnover and attendance, but pro- 
fessional bear-covinc together 
with sporadic investment in- 
quiries kept business ticking 
over. Blue chip slocks in the 
mam provided few noteworthy 
feature* with the exceptions of 
Grand Metropolitan and heavy 
engineering group fiKN. 

The latter responded strongly 
to a broker’s encouracing circu- 
lar. which could Fonn he followed 
\i\ ' a recommendation from an- 
other broking hou«e Grand Met- 
ropolitan rose sharp!) on talk 
t»f a prssible end in the recent 
cigarette price-cutting war in 
Aaicnim. Atleimtcd l".S. demand 
overnight excited traders hern 
and the subsequent buy in'! found 
stock of CM in short supply. 

Probahlv supporting the better 
overall feeling in equities was 
th« latest Bank of England quar- 
terly bulletin. This was opiiuiirm: 
cn the economy hut concerned 
over the continued high level of 
bark lending. The hint of official 
ca-ifnn about lower interest 
rate; made IPtle imuress'on on 
r s ?h«*r equities or Government 
stn'k*. 

Sterling came hack late in the 
d.iv on rhe rediirtmn in North 
?cq oil prices hv BXOC but GMt- 
od-cd securities were little 
? forced hv the development. 

traders had already left 
Th^ir oRircs and prices retained 
prnnr losses ranging tn i. Low- 
co ipon shorts moved against the. 
tmnd and short lv after the offi- 
cal 33 n pm dose, the aitthori- 
t»"s anre-'need further funding 
via a £-?nrtm issue of Treastirv 
n per cent 19S9, payable in full 
on application at a minimum 
tender price of £79. 

Barclays down 

Barrlavs Bank suffered from 
persistent small selling and lack 


of support which lowered the 
shares 20 to 345p; the new nil- 
paid shares dosed IS down at 
I92p. Nat West lost 10 to 600n. 
while revived speculation that 
Lloyds’ Di.34 per cent slake in 
Royal Bank of Scotland was up 
for sale left the former o higher 
at 530p and the latter 2 dearer 
at 2SQp. after 2S2n. Allied Irish, 
a depressed market since the 
Irish Government's resale of Its 
Insurance Corporation of Ireland 
subsidiary, remained on offer and 
finished 6 down at 92p: Bank of 
Ireland softened 5 to 230p in 
sympathy. 

Takeover speculation con- 
tinued to bolster Commercial 
Union. 2 up at 213p. after 215-v 
hut GRE cheapened 3 . more to 
W52p on further consideration of 
the disappointin'! annual result?. 
Profit-takine clipped 15 from 
Wilis Faber, at 655p. and a 
couple of pence from Windsor 
Securities, at 5Sp: the latter still 
recorded a gain of S since Mon- 
day's announcement that Lander 
Investments had increased its 
stake in the company to nearly 
11 per cent. 

A drab day in the Building 
sector left quotations displaying 
the occasional small loss. Amec, 
however, rallied 5 to 241 p after 
comment on the preliminary 
figures and Block leys, still reflect- 
ing the record annual results, 
edge up 5 further lo 575p for a 
two-day gain of 35. Blue Circle 
were a steadier market at 4h5p 
following Wednesday's setback 
on worries about the acquisition 
of Atlantic Cement of America. 
Dealings were temporarily sus- 
pended in Leyland Paint, at 33p; 
it was announced later that the 
company proposes to merge with 
Kalon. a private concern. 

ICI were a quiet market, hut 
managed a closing gain of 5 at 
7fi6p. Share stake news left 
Horace Cory a penny firmer at 
40p. but occasional offerings and 
lack of support prompted a fall 
of 10 lo 202p in Wardlc Sroteys. 

Grattan up again 

Already a few pence to the 
good, Mail-orders made further 
progress following the termina- 
tion of the postal service dispute. 
Freemans closed 4 to the good 
at ClOp, as did Empire at lOSp. 
while Grattan, still benefiting 
from encouraging reports eman- 
ating from a broker's lunch, put 
on S for a two-day advance oF 
14 at lS6p. Harris Queensway 
attracted occasional support and 
firmed 6 to 196p; the preliminary 
results are expected shortly, but 
recent favourite Home Charm 
eased a couple of pence to 320p, 
after 31Sp. Ben tails responded to 


hooof 


FT ORDINARY 
SHARE INDEX 


800f- 



1981 


1982 


1983 


1984 


1985 


fresh demand on asset value con- 
siderations and improved S at 
SSp. Leadings Stores displayed 
modest gains. Burton featured 
with a rise of S at 465p. while 
"Wool worth finished a similar 
amount dearer at 7S5p. 

Hit hard on Wednesday by 
end-year tax-loss selling, leading 
Electricals regained composure. 
Piessey rallied 6 to 196p and GEC 
hardened 2 to ISOp as did RacaL 
to IDS. Thom EMI. however, fell 

5 to 39$p. still reflecting concern 
about its Inmos subsidiary. Else- 
where. Cable and Wireless rose 
10 for a three-day gain of 33 to 
535p. since the announcement 
-that a fibre optic cable telecom- 
munication link between Hong 
Kong, and one of China's major 
cities was under discussion with 
the Chinese authorities. Energy 
Services currently in receipt of 
an unwelcome offer from Peek 
Holdings, improved 3 afresh to 
92p on news that Coast Invest- 
ment and development of Kuwait 
had acquired a 5.4 per cent stake. 
Druck. 355p. and Thermal Scien- 
tific. 270p. advanced 15 and 17 
respectively, but Lee Refrigera- 
tion lost 7 to 263p ahead of 
Thursday’s preliminary results. 
Oreonics dropped S more for a 
fall of 30 on the shortened week 

6 llhp following the unusual 
move by the group's founders to 
put the company up for sale. 

Interest in the Engineering 
leaders rentred around GKN 
which encountered a relatively 
brisk trade following a broker's 
favourable circular and touched 
23Sp before settling 6 to the good 
at 234p. The majority of second- 
ary issues recorded small losses, 
but Ash and Lacy fell 25p to 


3S0p on the lower annual profits. 
Williams Holdings gave up 7 at 
2S0p and J. and H. B. Jackson 
eased 3 to 117p in sympathy. 
Against the trend, a flurry of buy- 
ing activity left Weeks Associ- 
ates 5 higher at 19p, while com- 
ment on the preliminary figures 
brought a rise of 1} to 24ip in 
Senior Engineering. 

Interest in Leading Foods was 
at a low ebb. Rowntree Mackin- 
tosh drifted 3 lower to 402p and 
J. Salnsbary cheapened 2 to 
320p. Elsewhere, Glass Glover 
remained on offer at 253p, down 
10. fitch Lovell, popular of late 
on takeover speculation, 
hardened a penny more to 131p 
in response to Press comment, 
while Bassett Foods added 5 to 
ISOp. 

Trust House Forte Tallied 4 to 
13Sp following newspaper men- 
tion. Elsewhere in Hotels. Mid- 
summer Inns firmed 5 to 2l0p but 
Stakis relinquished 4 at 64p. . 

Cookson feature again 

A slow trading session in the 
miscellaneous industrial leaders 
ended with quotations showing 
small irregular movements. 
Among secondary stocks. Cook- 
son featured again with a fresh 
rise of 53 to 693p for an advance 
of 113p. since the announcement 
of bumper preliminary figures 
aud a 100 per cent scrip issue. 
Further consideration of the Gov- 
ernment's proposed sale of its 
remaining holding in British 
Aerospace prompted a rally of 
16 to 42Sp. Poor annua] results 
left Sbarna Ware 6 cheaper at 
53p. while TSL Thermal Syndi- 
cate, reflecting further profit- 
taking, gave up S more at 260p. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS) 


Thur April 4 1985 
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CAPITAL GOODS (207) .. 

Suittfirq Manual; (Z41 •— 
CsrvrVf. Ccrvmagn i29J . 

E'MU:Mh<]5>- 

Electronics i361 

tlrt'orm Eo^-nrenni lr>21 . 
Mrjft ni HW feraiq i5>.. 

Mrirnll?* 

C"** Irtef'Ul y.-fnjlt 
CONSUMER CROUP (179). 
Srpum w*5 Didi’lm (2J> .. 
F»C Manufacturing i20>- 

Fc?d Retailing .'131 

•Wi od Kwriori Frataft 191 

Lr<u»ei22i 

Ntvwpm. Pu&iitWng ( 12). 
Pa:l*}ing and Paper lI4> . 

Stnri«* 

TeaMntW 

T&MCC3H31 

OTHER GROUPS III) ... 

Chmuis 1171 

CHite Equipment (4) .. . 
S-ffil an* Transport ill*. 
(■■siMancouMbi* .. _ . 
Tf itphoneJlMnwh O _. 
WOUSTRIAUROWWOr 
oil- '■»?' 


54036 
49233 
702. S3 
1553.00 
1642.11 
303-00 
19342 

163.78 
93L91 
632-74 
568.18 
491.92 
1524.96 
987.43 
657.12 
173964 
311.05 
590.68 

320.78 

888.79 
67634 
752.46 
177.95 
115036 
829.94 

j 83531 
1_628J5 
1179.41 


500 SHARE. INDEX (500)_J 
FINANCIAL GROUP(iu). I 

9aski ifci 

il fr' i8i . . 
tCsnW-iWl 1*1 

rnwancr 

MpnlansOsnhilll' 

FrapwytSO* 

C!W T F'"J--C'aii2ft'.. . 


wn Trjrss iiobi — 
F.* i.nc F.njnce 14 1 .. .. 
Crr , -Ti' T’arirr% _ - 


_674J8 

45336 

432.66 

680.28 

338.60 

1147.47 

23039 

627.12 

28639 

594.48 

296J9 

654.91 


Oars 
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GR Holdings rose 7 to 23 5p; the 
company has announced that sub- 
ject to the necessary consents It 
proposes to acquire up to 1m of 
its ordinary shares within a cer- 
tain price range. Interest revived 
in Inter-City, 5 to the good at 45p, 
while fresh speculative support 
lifted Times Veneer 3 to 54p. 
News of the bid from Leagh In- 
terests left MJI 2 ‘dearer at 17Jp. 
after iSSp. Leigh Securities eased 
a penny to 9fip. Aaronson were 
quoted ex rights at 97p, -with the 
new nil-paid shares at 15p pre- 
mium. 

Motor sectors rarely strayed 
from overnight positions with the 
noteworthy exception of Lucas- 
Industries which responded to re- 
vived interest and rose 6 at 273p. 
AE. on the other hand, eased a 
couple of. pence to 14Sp in be- 
lated reaction to ‘'take-profits’* 
advice. 

Saatchl and Saatehi were resi- 
lient and fell only 5 to S75p. afteT 
S70p. following the substantial 
rights issue and proposed acquisi- 
tion of U.S. sales promotion and 
design consultancies Howard 
Marlboro and Siegel and Gale. 

Spcyhawk were a bright 
feature an Properties, rising 13 
to 250 d after renewed specula- 
tive demand in a restricted mar- 
ket on takeover hopes. C. H. 
Beazer rose fi to 414-p, while 
Stockley added 3 to 73p on the 
results. 

P & 0 Deferred, down on Wed- 
nesday following the disclosure 
of an 8.03 per ceqt stake in take- 
over favourite Ocean Transport, 
rallied 9 to 347p: Ocean eased 
the turn to 189p. Elsewhere in 
Shinpincs. the liquidation of bull 
positions clipped 5 from Milford 
Docks at 55p. but Common Bros, 
recently in receipt of favourable 
newsVtier comment, ariraried 
after-Hnurs interest and advanced 
S to 78p. 

With the exception of Dawson 
International, a couple of pence 
to the good at 2S0p following pub- 
licity given to a broker's circu- 
lar, leading Textiles showed scant 
alteration. Elsewhere. Robert H. 
Lowe were volatile: down to 13p 
in initial trading, the shares ral- 
lied to settle 3 dearer on balance 
at 23p as the encouraging trading 
outlook outweighed the antici- 
pated poor fall-year figures. 

Tricentrol advance 

. An eventful week in Oils 
closed with recent takeover 
favourite Tricentrol continuing 
to bold centre-stage. The shares 
raced ahead to 255p initially amid 
strong rumours that the near-5 
per cent stake in the company 
held until recently by jobbers 
Akroyd and Smith ers had been 
acquired by brokers James Capel 
on behalf of Enterprise Oil prior 
to a full-scale takeover bid. Hie 
absence of any developments 
during the day led to widespread 
profit-taking in Tricentrol whirh 
subsequently fell back to 247p 
before improving late to close 
the session a net 15 higher at 
250p— a week's gain of 17. Enter- 
prise Oil edeed up a couple of 
pence to 202p. 

LASMO a nr a cted sustained 
support following generally 
favourable Press comment on the 
preliminary results and proposed 
£67. 3m rights issue, announced 
on Wednesday, and rallied 7 to 
337p. leaving the shares only 13 
cheaper on the week. Reports 
late in the day that BNOC has 
proposed a $1.15 cut to S27.5G a 


barrel for Brent crude for April 
delivery had little effect on sen- 
timent among leading issues. BP 
were finally 3 cheaper at 542p, 
as were Shell, at 720p. 

Secondary oils provided a firm 
feature in Aberdeen American 
Petroleum, which jumped 18 
more to a peak of 146p following 
strong bid rumours. 

Far-Eastern support prompted 
some worthwhile gains among 
Plantations. Consolidated Planta- 
tions advanced *4 to 106p, while 
Highlands firmed a like amount 
to S8p, and Koala Lumpur 
Kepong hardened 2 to 96p- 

Golds easier 

A more sedate performance by 
foreign exchange markets tended 
to dampen enthusiasm in bullion 
markets in the run up to Easter. 
TTie metal price slipped back on 
a marginally firmer dollar , to 
close S1.5 easier at $317.75 an 
ounce yesttrdav. for a week’s 
derl-ne of S12.25. 

Mining markets performed 
similarly. Overnight American 
suoport was effectively offset by 
initial dullness in gold in Lon- 
don and share price tended to 
drift easier during early trading 
owing to lack of interest Selling 
pressure, however, was generally 
neal'rible and many issues 
steadied up in afternoon trading 
to close well above their lowest 
levels. A handful of Golds moved 
against the general trend, most 
notablv Winkelbaak which im- 
proved a further £11 to £2BJ. re- 
flecting a stock shortage. The 
majority, however, posted falls 
in the region of i -to J, as in 
IM+fontcIn. £22 1. Free State 
Geialri. £233. and St Helena £133. 

South African Financials also 
failed to attract any significant 
business hut “ Am gold " came 
under selling pressure to settle 
£U off at £72 i. Gold Fields of 
Africa eased a shade to 

£13*. 

Rio Tinio-Zlnc remained out of 
favour in a subdued UK Finan- 
cials sector: the shares lost 
ground for the fonrth successive 
session to close 2 off on the dav 
and 22 cheaper on the week at 
fi38p. ahead of preliminary 
figures scheduled for April 17. 

Good gains in Sydney and Mel- 
bourne overnight helped leading 
"down-under” issues move ahead. 
Rises of around 5 or 6 were com- 
mon to CRA. 338p. BUM Holdings, 
lS6p. North Broken Hill, 140p. 
Peko-Wallsend. 230p and West- 
ern Mining, 225p, while recent] y- 
firtn Bougainville hardened 3 
more to 133p. ' 

Golds remained erratic, how- 
ever. Central Norsemen touched 
423p before closing a net 5 better 
at 41Sp. but Whim Creek ended 
ID lower at 154p and Kitchener 
5 down at 90p. Metramar 
attracted profit-taking and re- 
treated 6 to 52p in the absence 
of any takeover developments. 

Traded Ootion volume de- 
creased slightly with 5.653 con- 
tracts done. The short week’s 
daily average amounted to only 
5 096. although this was still well 
in eveess of the meagre average 
off 2.989 recorded in the pre- 
Easter w*ek in 1984. Business 
transacted was. however, well 
d ; sh-ibitied amnns those stocks in 
issue. Grand Metropolitan were 
lwelv refl“<*ti'ng sizeable activity 
in rhe underlying shares and re- 
corded 471 calls and 335 puts. 
Marks and Spencer attracted 3«4 
rriK while on the .put front, 
Barclays recorded 298 contracts. 
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Allied lrt»h Nat Australia Banle 

_ BOILOINGS (1) 

Btlhrav 

_ _ ELECTRICALS (7) 

A. A G. Sec. Elects. Sccwrtty Centres ' 
BSfl Internal! Vitatran 

f orwjrd TecRfiQlogy WordDl«x 
Lac RHtlgention 

ENGINEERING HI 
Ash A Lacy Serbian 

^ FOODS (» 

Slantra Food Wh.twerth'i Feed 

Scuu-ral Horn 

INDUSTRIALS (41 
Bran j ne- n Sham Wire 

Clarle iCtetnenti WhHrcroft 

TSW lt,5UW 11 ’ 

, _ . PROPERTY <S> 

<nns. Tern fm-s. Parfcdale WTdas. 

Lend. Manch. Sees. 

„ TEXTILES <11 

Lot** rReet. H.) 

OILS (3) 

Carle** Cap-1 Ranger Oil 

Oliver Prosects. Mira. 

_ . _ MINES cu 

Enterprise GcM loeian Ocean Res. ’42 


First Last Last For 

Deal- ' Deal- Declare Settle- 
lugs ings tion ment 

Apr r Apr 19 July 11 July 22 
Apr 22 May 3 July 25 Aug 5 
May T May 17 Aug S Aug 19 
For rate indications see end of 
Share Information Service 
Call options were taken out 
in Jantar, Inter-City, Tricentrol, 
New London Oil. Commercial 


Union. Sandhurst Marketing, 
Debenhams, Riley Leisure. CPU 
Computers, Blue Circle Indus- 
tries, Norfolk Capital, Clyde 
Petroleum. Jackson Exploration, 
Olives Paper Mill. Premier Oil, 
Dobson Park Industries, South- 
west Resources. Brengreen and 
Spear and Jackson. Puts were 
done in G. M. Firth and S. W. 
Farmer, while a double .was 
arranged in Riley. Leisure. . 


RECENT ISSUES 

EQUITIES 


!§!«£„! 1984/85 

-I'lil- — i — 

< 0 . a ‘High Low 


Stock 


s • 


.Pi. 


+ or| SlgMf 


J155 F.P.I — 
158 !F.P.'I9:4 
V1B5 iF.P.l 3/3 
^1 18/30 F.P.I — 


i. il 

!f.p.| - 

— 

jF.P.! - 

T1A5 

;F.P.' 14:3 

fsa 

F.P. 5.5 

VIC5 IF.P. 26.4 

100 

F.P.:i2/4 

173 

|F.P- - 

100 

i 75 1/3 

— 

•F.P., - 

rr 

iF.P.l — 

100 

iF.P.16/4 

£7^5* 

IF.P..26/A 

— * 

'F. P.26, 4 

II n 

:f.p.; - 

100 

F.P.! - 

tlStB 

IF.P-ill.4 

*173 

F.Pj — 

1174 

•F.P.I li3 


1178 
78 
•885 
(118 
I 88 

1127- 
48 
:1B0 
| 86 
178 
130 
;810 
I 78 

■44 
[ *0 
107 
1730 
i 93 
69 
93 
lie-5 
;i7o 
885 


; i65 
78 
>176 
1100 

i 73 
118 
I 37 
;i5s 
80 
lisa 
117 
198 
70 
39 
80 
91 
690 
I 90 

I 37 

! 90 
142 
173 
1200 


|S Assoc. Steel Dist.£l 178 I 

4-BTS lOp 74 

1 -i- Bedford (William iSp 175 

IBIagden Inds 114 

-r-Crown Irrt'I.ProdlDp 73 

’Cullen's Hldga 10p (183 

German Small, Wrrts. 4 j 
Hillodown Hldgs. IQp.'lSS 
if Laidlaw Thomson -.! 80 

■Mann 20o 173 

.♦Mayhew Foods XOp lIB 
!N«w London OH 5p. SO 0 
(Pacific Assets Tst.sflp' 76 
Do. Ser. 1 Warrant*- *2 

P.*0. Warrants 85 

|*PeD6 lOp I 92 

.Plantation Tst UnltSR-709 

REA Warrants I 00 

I + Sanger* - 63 |+i 

iShorrock lOp gi 1_] 

j'J'SIma Catering 5p,... 147 I— l 

Sintrom lOp 173 

l-f-Synapse Comp'r. 6p 810 


2 

-5 


! + 5 

I — 1 
— 5 


UB.O; 8. II 6.6! 11.9 
3,0! 6.6' 9.6 


I bg3.4 3.L. 

I n3,5' 8.6- 8,9,19,3 
7,a| 1.8; 9.G. 7.8 


j bgS.l. 1.6 

■ 'bgdS. 5 ! 2.7, 
1 ga.5'2,0 

bg3.3; 8.8 

■ tog 1. Ml 2.9 


U3.0! 2,8 


4.1. 18.7 


3.2 15.1 

6.811.2 
2.9 17.3 
2.3 >8.5 


4.7I12.2 


1.5; 2.31 2,4.28.9 
bg3.58.lj 3.6 17,0 

ugl.B«|.3,3| 1.B2S.9 

•• -ibgdl.?. 5,1! 1.0|27.3 


laaue 




pnoe 

1= S = »: 1984/85 


I 


§?i2?Si 

Stock 

is 


< — -*g 1 High Low 

— 

5a | 


RISES AND FALLS 

Thursday 


On the week 




Fisra 

Falls 

Sams 


Fails 


British Funds 



14 

46 

47 

57 

208 

163 

Corpns. Dom. 

and Foreign Bonds 

6 

10 

58 

24 

41 

231 

Industrial* .. 



134 

341 

9oa 

923 

1,360 

3.48S 

Financial and 

Praps 

64 

167 

324 

375 

543 

1,260 

Oils 



23 

21 

80 

87 

125 

254 

Plantation* .. 



6 

0 

n 

10 

10 

48 

M'rws 


2a 

54 

97 

143 

217 

352 

Others 



84 

59 

76 

343 

237 

289 

Totals 


419 

638 

1,601 

1.973 

2.747 

6,112 


FIXED INTEREST STOCKS 


91.574 £30 
100 , F.P. 
1101 '£31 
83.81 £30 
100 1 F.P. 
10O F.P. 
TlOO £10 
4«7ia F.P. 

- : f.p. 

<5 ' F.P. 

— i FJ\ 
" ! FJ». 

49.B9S £30 
91.976 F.P. 
I! : F.P. 


10/4 I 
; 3-5 i 
1S.-2: 
19-6 
: 2-5- 
■ 8/6 
'23/5 ; 

•aoie; 

j ~ i 

126/4 I 
;26i4 . 
.18/7 1 
27/3 1 
12/4 


36 - 
1034 
64 : 
31 j 
1034; 
1021 c 
124. 
1004' 
lOO 1 

120 : 

97 i 
111 1 
33 ij' 
9673' 

IOU 3 . 


,27, t£ fr<c » n Dev. Bank Ulgg Ln. 3010 j 5B4 

l 2k Sl i£> urn * mout * V,t '- M3 «* Red. Deb. ‘85 1034, 

~l 

... . 

mi ^ Southern Wtr. 9% Red. Prf 1990 i ipl 1 

wtr. leaToSb aoio xo§ 5' +4 

108 P*nMt 5L d 9* Soo. 1235* 31/3.'B5.!lOO,.„. 
|P. * O. a-5% Conv. Red. Prf, . ;no 

jSf^fbSk cu^: '^ Prf 

Si I .|gSrJSf?BS5.S.5 1 ’‘* ^ 20i0 

100(t;Wigf«H (HI 1% Cv.Cm.'prf'toi' r .'".'".!*'' 1 1 Oil 


—4 
+ ii“ 

—4 


+ 1 
— '8 
-4 


RIGHTS OFFERS 


' £=> • Late it 

Iwue o 3 Renunc, 
price ’ E s • date 

a 


ACTIVE STOCKS 



Above average activity was noted In the tollouvmg stocks Thuradsy 


Sited 

Aberdeen Am Pet 

Barclays ' 

Commercial Union 

Cookaon 693 

Falcon Rasourcai .. .. 48* 


Closing Day's 
price Ch*«w« 
.. 146 +1B 

.. 3 « -a 

213 + 2 

5* 


Grand Merropoliran ... 293 +10 


Stock 

GKN 

Ocean Transport . . 

Plesw/ I. . 

Royal inagrance 

Sun All.snce 

Tncsmrol 


Clovng Oav's 
pnee change 
234 
189 
196 
535 
45S 
250 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 




109.78 


( 9.78 

lSlnRationrate 

5% 

..J 3.40 1 

3.40 j 

3J0 

4.02 

30/7*4 

3J1 

11/3/55 



J 

lb' 

10*i 

..1 3J3 , 

331 1 

3J2 

362 

307*4 

2.94 

11/3*5 


Efluiiy see/'O" v 9»vup 

Tritohone Neterorits — - 

Eiretroiws — 

Oiher Itriuttrlal Matrrlah - 

HralthHotaehoM Products. 

Other Groups - — 

Overseas Traders - - - 

Mechanical Engineering - 

Office Equipment — — 

Industrial Group- - 

OtherFinancut - 

t Flat yield. A list of the constituents Is available from the Publishers, the Financial Times. Bracken Hose. Cannes Street, London, "EC4, price 15p, by post 2Sp. 
CONSTITUENT CHANGES:— Pauls <461 has been deleted and replaced by Spring Ram (21. 


Bate Bs(« 

Bax value 

Equity section or groop 

Ease date 

Base value 

3011*4 

517.92 


2902*7, 

U4J3 

3C02-83 

1&4665 

Food Retailing — 

29/12/67 

11403 

sna-so 

287.41 

Insurance BnSten,,, 

2902*7 

96A7 

3002/77 

2bl.77 

Mining Finance.... _ 

2902*7 

300.00- 

3102/74 

63.75 

AU Other 

1004*2 

100.00 

310274 

100.00 

British Government 

31/12/75 

loaoo 

3102:71 

153.84 

Do. Index-Judad 

30/04*2 

100/30 

2b>DL70 

1W.74 

Debs. & Loans — .... 

31/12/77 

100.00 

31/12/70 

128.20 

Preference. — 

31/12/77 

76.72 

31/1270 

■ 128.06 

FT-SE 10Q 1 ratax._ . 

3002*3 

1Q0QJM 


WEDNESDAY'S ACTIVE STOCKS 



No. of 

Wad. 

Day’* 


No. of 

Wed. 

Day’s 

Steel? changes 

elc« 

change 

Stock changes 

close 


CacLson 

34 

SOO 

+65 

Co>v /Horace) 

15 

<3 

- £ 

ICI 

19 

761 

-10 

Fbjcal Electa ... 

15 

196 

-10 

Blagdon tndst 

1 ? 

115 

— 

Cable and V/ite 

14 


+ 10 

RT2 

17 

M) 

- 3 

□cun Trans 

14 

ISO 

- 1 

BTR 

IB 

6 S 0 

-10 

Ultramar 

11 

2«3 

_ 

Bi>M Circle - 

16 

<33 

-23 

BAT 1 n<l 5 ...... 

13 

340 

’+ 5 

Brit Aarospace 
tNaw 

IS 

412 

-18 

Falcon Res 

13 

435 

-IS 


4-DAY ACTIVE STOCKS 

Baled on bargains over the lout-day period ending Wednesday 



14pm Aaronson Bros. lOp .. .... 

192b™ Computer ip .... 

192pm Barclays £1 

18pm Bespa* lOo.....!" 

2S0 Slbby (J, 60p 

'VrSS&R!* 

18pm Glass Glover ip..ZZ, 

88 Jiekcon Exp| n . 

360 ;r.E.A Hldgs. 

7pm.Ryan Inti, fp 

illU 

flf 

5pm Watmougba 

3 pm, Worthington lA J.i"!!;"!]; 


• .. ispmi .. 

.... 25 -t 

.... 192pmj— 18 
.... 16iapm,vii 
230 

•- I93pm< 

— :i02 1*4 

6'som--ii 
.. ..‘ 56pm— 2 
• ; 18pm— 3 

-•! ©a 

iaii 

• ■•[ Siapml 

■— 14pm ,— 1 

— 2igpm' ...... 

360 j 

■— j Tiapm 

—i 198 

333 Ul 
■ -i 170 / 

■— i 8pmj 

—I 3pm| . — . 



No. of 

Thur*. 

on 


No. of 

Thurs. 

on 

Stock 

changes eia;e 

week 

Stock 

changes 

c’oso 

week 

ICI 

98 

76f 

-12 

BTR 

... 68 

680 

-12 

BP ... 

79 

545 

+ 5 

Cookson 

... M 

EJO 

+ 65 

BAT lids 

78 

3« 

+ 14 

Comm Union 

... 65 

211 

+ 5 

Cable and Wra 

78 

535 

+ 10 

Sedgwick . . 

... 64 

3G3 

— 15 

Glaxo 

73 

cm 

- 5 

RTZ 

... 63 

a’jj 

-23 

Shell Trane- 

73 

733 - 

+23 

Brit Telecom 

61 

”141 

- 3 

Bru Aarogpaca 

70 

412 

- 2 

Thorn EMI . .. 

.. 61 

406 

T 10 


Rsnimcntion date usnally Ian day for dealing f r « a — 
bswd on prospectus esdmates. d Oiwdand rats nsid ^ tamp dut T- b F 'aurea 
espiwl, cover based an dividend on full capital * « 2 . wi pan of 

yield, u forecast dividend cover based on D .ravloJ; v ®^® surn ^ dividend end 
and yield based on prospectus or other official r Mr ",V3*- F Dividend 

and yield based on prospectus or o;hpr VS*?- 'r- H Dividend 

P Fence uniass oiherw.se indicated. • issued bv I ^J 934 - D Gross, 

ordinary shares as a - rights." « issued by wal nr « ij 0fTor °d holders of 
tjjodijced. «T Issued ir. conneciion wi:h renraanTM.ioV'Vf ' l ‘ aTion - 5S «oln. 
■ Allotment letters or folly-paid J.;. ° P oTi / « 8r or takeover. 

«*■*«. € Placing, price. T Figures assumed t* i“ w< * Sweurioea 

Deair in under Rids 633(31. t Comprising ioq p ri D , j Lond on Luting, 
o F-gurai or reoon -awBirad. *8 Units -compnamn a CW' T «., nne p, 9- * har “- 
nom.nel of conv. suck. ... 3 3 ^ r 1 Warrant- and ELK) 




v’-V.. 


V 

















































STEBUNG ISSUES BY 

kWAr fAt»»rp a ^rrv h» 



TrBm»n 4rtOa (lUn £31 129)3)- 4 dCD 0 
'980-05 £100 (2j4). 7WtHi 1980-03 

.“•6 I2i«l 

v ;“*_Cfp. 4 'sbbaPi isil Sfi'j. 7<«9cDb 
1007-92 £801; (2141 
™B- Mian a Truman Hides ALocOb 
S5»- 6pcD1» 1983-94 MB* &4i„ 6HJX 
Db 1967-90 (S4 C2 j 4 i. 7ocDb 1988-93 
£77i; i29 3). 10>sptDb 1990-90 £99'* 

S U. 7 ifjncLn • 1994-99-^69 >=-{1 *>■ 
BwLn 1 BOO -98 £Ta 

Wniuread Sijk 3reiM <£ii 45H a 4). 
6bC -3riOT— i£D SO. ,7nc SrdPf. (£11 
58i : . EijpcOb 1981-86 E91»« 0.41. 
bUgcDb 1 987-92 £75i i»: as 31. fibre 
Db 1986-91 T78N (2 41. - 63««Db 19M- 
87 £B9l>. 7ncDo 1988-03 £76k 11. '41. 

•. ?1«KL« -1B9549 SAiH 9. 7J»BCLn 
1B96--20M ■ E73V. — tSijpctn 200M5 
£921:. SbpcLn M4.1i S (2,41 
.Whitbread InvttmiH 1G0 70 l 
You BO & Co't ■ Brewery SpcPf (£11 105 
-C29#3> - - — - 

COMMERCIAL, INDUSTRIAL 
A — B 

AAH Hld« GpcPt ail 45 I1W 
A.C. Can (So) 43 5 

A6 -bltncDb t9B0-*5-£97 -Or4L---*0CLn 
1389-94 £ 72* 

At CL 5>abeP( (RZ) 35. 

AI Indstrl Pdt» 6prf>( (£H 58 C41 

AMEC tSnd-n 1992 £1.12 h - 

a.p.v. Hides sJSpciPrf (£1) ai asm 
A.S.H. Hint 435 50 11.4). 9pcPrf (£1) 
141 (29:3) 

Adwdn Grp CpcLn 198348 £83 4L 
. 129 51 

Aiblen (20p) 27 * .. 
Albright & Wilson 7UPCDS 1985-90 £82 
(2 4». fcpcDb 1987-92 £811; _ 

Allied Plant Gp lOrePf l£1J 93 (24) 
Allied Textile lOpeLn 1993 £213 S E 8 
Amber Day -Hides ■ TO'ipcPf 1999-2002 
(£1) sb 9 - 

Anderson. Stntbtlyde BpCLn 1980-91 

ABMXUbRl CD 7>>D4Pr tfll 75 (2.4) 
Arcolectrlc Hides (Spl 46 (2*4) 

'Argyll Gp WrtS 157 8 £0. ■ 

anrll Stores 6pcLn 1982-87 £86 U. 

6’soeLn 1992-2007 fiSBisOW^ 

Arten Elactrlcti IViNLn 1080 £68 1 09 f3> 
Armltage Shanks Gp lOocLn 1989-94 


1 


AG^ARds 


an M»u» ivi uauho jbi 

frOREIGN GOVTS. AND INTNL. 

INSTITUTIONS 

STERLING 1 55 — — _ 

Atrli-an Dev Bk 11.125pcLn 2010 (£30 pdl 

On* Bk lOl.ncLn 2009 (Reel £9(1, 

~0LpcLn 2009 (Or) £91 U (1 4™ 

Australia 1 IVpcU Z0l3 (Reg) £«g; 

European In# 8k lOHpcLn 2004 (Reo) £gs 
(1,41, lOhpCLn 2004 (Br) £96 (141 
11 pc Ln Stk 2002 (res) £98 " "•** 

Finland ll'.-KLit 2009 (Reel £971- 1241 

‘^srias* 0 ? Bk . 9,tBtu 2015 

Ireland 121-BCLn. 2008 (Reg) £104\ 

Malaysia ifupcui 1088 (Bn EIOI II. ’41 
N Zealand IIVpC 20T4 (Res) £g&- 4 J*” 

Spain (Kingdom) IllipcLn 2010 (£30 pdt 

Sweden 1 Kingdom) 1 1nttn 2012 (Reel 
£«■» H 6. ISJpcLn SlO (Reg) £11 £0 

WnWj* jTfgiW* . il'flJCLn. 2009 jRcg) 

■*£10^“’“" Snna 16I » K, - , >. 2008 (Reel 

CORPORATION AND COUNTY 

London 21; PC 1920 £191- (2a.'S) 

Cpn London 31-peDb 1983-93 £saiii 

Grtf London Gttoc 1990-92 £784 Xi ' 

Barnet i2Upe 1907 £100 

3™oc B 1946 19 “ E,B ' 4 (25 3! ‘ 

Birmingham DHtrlei IIi-bc 2012 £104)- 
BTHUl llljpt 2008 titiaX (Si) 

Glasgow 3 i.-pc £28 (1.'£) . . 

Grampian Reo IOApc ' 19B5 iob* 1* 

sanra ^ ■ 

'N5^sVAV"*V B7 ,4Be 

Ko^ngton Che Is cm lUrpc 1985-87 £973. 

Manchester 4pc £31 

Neurcutlo-Upan-Tyho ITIik 2017 -£98 

St Hencns IIUpc 19U £99 '.h (IM) 

Salford. SI; pc 1986-BB £B3 B (2)4) 

'Sth' Tyneside Y2l«pe 1986 £991. - 

Southend-on-Sea IZpc 1987 £100 (1 '41 
Southwark 6>.pe 1985-86 £92~i a : r2'4T. 

I^i? c rJ22 4 ;2^» fc98J ‘ r * «■ 41. i*** 

1987 £100 (2 4) ...... .-' 

Tyne Wear 12pc 1986 £99>t» 

UK PUBLIC BOARDS 

AOri Mon -Con AkncDb 1961-91 £66 
(2,'4>. GpcOb TM2-B7L £863- (if*). 

61-PcDb 1992-04 £70 U (2 4). E»spcDb 
1965-90 £79*1- BO. 7£pcDb 1991-93 

£7B>4 1. 94pcDb. 1983-86 £95"s 6. , 

SVpcOb 1985-87 £93>- (1.4). 101-PCDb 

1992-95 £921a »U- — - _ ... J 

Clyde ( Pon A thy 5 PC £18 (174). 4pc > 

Commonwealth Dev Fin S'spcDb 1983-86 
£B9 5 7-64 1 hi i (24) ' 

Forth Ports Athv 33-OC £221- (2'4« 

Met Water 3 pc A 1983-2003 -■ (29/3) 

Port London 3ocA 1029-99 £33W n.4i 
Scottish AOrt Sec. Con 3)=pcDb 1963-93 
£56 (1/4)..iaVirKDb 1989-91 £ 92 19 

■ -FOREIGN STOCKS • 

'(coupons payable fn London) 

China 5p<-GoldBds 1924 £12 (29/34. 5 DC 
- Gold Ln 1915 1 French Ns) £12 U (29,3) 

5 dc Go 1 0 Ln 1 German In)- £1 2- 4':pcGald 
Ln 1908 £40 RU. SpcGoldLn . 1912 
£ia: (14V. TraasNts 1919 £14 (24i. 

SpcTlentPukRIvLn (Lon - IM) £16 (29 3) 

Greece 4 pci SB 7 (Audi £48:. 4pcMono- 

potv 1687 1965 £48$ (1 ’«). 5pcLn 1 2003 £61 1*. 7i«pCLfl ) a D a- O « »—-»_ - 

. JBS-S»a«! JS-* 

Hungary 7';nc (And) £80 1 "ii al u-nrDb 1981-86 £93. . 

AT mtnl Fin IO^pcNH 

IS) 


STOCK EXCHAN GE DEALINGS 

■ .hiy -Bni 'not hi order of nieuilon but •» BBUndinQ ordor which danoMs ‘.ha 

“ w those Mcurltle* not .ncluded in the FT^Inire , In am « Ber 8 .in. don. the previous *T-. ABaqolns 

9#n S.. drhorwiee indies^' +-»£?£ -n-mamber or ."«««« 

?i“ fi toSSS and* i8ttl*d-tlir«»B 8 h tho Stock fechug. Talisman sytuou - 


1KPT l£1) 45'; t»4l. 7ac^tW ^iacLn j- ^mtlng ?mT« 'wdN* 0 

Celtic Haven 15P) 46 , Irf ^ l£0 .85 1 - ■ I— J— K 

1981-86 £95 U 


180. 9*0CLn 


1687 1965 £48$ (1 '41. SpeLn 

1914 rAacd) £51 11.4). - 

BA-r IntDl Fin lOVpcNt* 1991 £98)# 

( 14 ) ... 

CORPORATIONS— FOREIGN 

Nlczheiioy 7pc -A 2 >ipc. £60 


Aviv’s. Lacy BpcDb 1987-92 £8.1 

SSThTSSSSM teSrwLrtJft-^, 

Ann) Book- Pblshcs 7<3»sPf (£T):- Wa 

Asat«/-Brttlifi Engnmg 7pcjf (£1) 41 C1>0 
Antd British Food* SlapeDb 1981;B6 £95 
(2 4i. 7UpcDh 1988-93 £75 0.41. S': 

pcLn 1987-2002 (SOD) 26 C2.4). 7'zPCLn 
1987-2002 (SOrt 341- S[s OO 
As fid Dairies Gp SAtpeM (£11 IM 
Antd- Electrical -Mdstn -6b pc Oh 1986-91 

AvlS * (taherla 8pcPI (50 p) 34 (274). 

BltPCLn 1991-96 £75 6 
Asstd Leisure 71-peLn 1989-94 £74 (14) 
Aastd- Paoer“lnd 4£ls4li» 12J4) 

Audio Fidelity HOP) 27 l2'4» 

. 4J5PC 2ndPf (fil) 46 asm. 9PCM 

Avon Rubber 4.9pcPf ■ (£1) 63 C1M> 
'Ayrshire Metal Pdt* 24 .... 

BJk.T. IM lZLmcLn 1903-09 £106. 

FRg Rate Cap Nts 1986-90 £I00>* 1 

BBA Gp 3 DC PI <£11 34 <1M) _ „ ... 
BETEC «PC«J«1;n ttll 30* *' n 4i 
jtirr Bar luPf (£1.i SO 1 :- 5‘tfC 4na 

Tz^tir^iob 6 ^^ 0 ^ 

BLMC Clin 0 8 - 200 3 £49 «S L. 7b»e 

kso 5 


^Sment-RDadKone TpcFI »i£ti (£?i' a |o 
Central and Sbeerwood IOocW («> 
Centreway Ind llocrrf (£1i 65 
Centreway Trust liMPfi tfl 1 §5 _ 7D 

Channel Tunnel Invest (Bp) 180 5 ■ 

ChrSny Hunt 5o c_Prt j£1l 2S ^913) 

Chubb BbPCLn 19B7-M LB* 1 ) ^1/4 

c2ro RtSS'dwW «»} '»■«»)»«« 
Ln 2 mTo 7 JWLn 2M2-07 

£611; 2(i 3. TiiscLa 1990-95 C7S <$.« 
Cocksedge OMdgs) 400 3* 

Cohen I A.) Non-vm A 495 5«0 8 
Combined EnoHsb Stores Go 7^me« 

60 (114). . 9>:PCLn 1986^91 £*5.. 
CorroAlr 8)<0CDb 1992-97 - £79 il 80t 

Cod^^Wana 9»»dLn 19*7-91 EO's 
Cooe Ahnan Intnf 7>*peLii 1971-90 MS-« 

clwner Brook PulpMDg- iMFIJgl) 40 
Corning 7peDb 197T^W 
Cosalt lOocLn 1963-88 £90 ** ^ 
Co om aids SptlstPf t£r» 4^ a9m. 6pc 
2ndM OWJ S3 -7 Imcph IM»-94 OTi 
■‘4. SiucLn 1994-96 £6214. 'i f* *• 
6<SC(A 1994-96 (68-1 9 
1994-98' £74U Is 5.. 7\iPcLn. Z000-Q5 

CoSnui«_Ciothing 


7:84: 


(CL 6UPCM 

■1 M 9 . SisotUi ' 2001 -06 £52 .fl/^tona-is 

^ nllnsworth, M*1TW 6'spePr (£1)'4B (2(0. 
£>;nc2ndP( itl) 48 (114) . 

Imperial Chemical Indw 5 «jdcLb 

2 )» I; 3- IDJkPdn 1991-96 £96 'i *4 

Imeerlil Group SVocLn 1982-BS £95 V 

il|4). 6.9ucLn 2004-09 MIN *J- iSP| 

Ln 2004-09 £65 • 's- £i^i- 

£91 A 2 >i is. SPCLn 1985-90 *1J/ •- 

Initial S.9SPCPI (£1) 95 ' ' ' 

Insight Group (ptW (£D 31R® _o. 

Inti Bus Mach Corp. SMCap 

Intafpil^SiUjeLP 1 979-89 


fUnk : org , 6UDCPf-'(51) 54. BpcjindPf (fill. 
67 (V4). 5'UKU 7990.95 £62. SbCLn 
-7988-93 £79i| «»•. IONpcLb 1997-. 

|Unk Z pnrf;fsmn Inds 7i*pcDb 1986-91 £80 

Ranks Hovis McDougall 6pcAPf CC1 1 
-fipcBFI. (LI) 50 (1)4). 6\gct-n 1985-88 
£81 L. 6-YPCLn 1983-88 £84. ?•)*(" 

1981-88 £98. Bi.peLn 1990-94 £79>i 
J, R4)7 8-iPCLn 1991-93 £81 ‘j *\ K 
Kansomcs 51ms Jeffenes S'sPCPf (£1) 18 

RaKlifle IF. 5.) inds 1 60 


Wavrrlay CameronbS » « ( « 

Weir GrouplOneW fil 103-: • 

spy' ll. sncpr (£1) 85 
S^H, 4 ’L PC Sn‘V«« B «£^?FP'7AL. 

Wiagm^TmM ’lUKl ’a^ocindOtj 1981- 

wKo?^ GW*' 1 ««»> 5*” ,t1 ‘ 

tUMUfle (F. 5.) Inds 60 VVl^i regmSl'V) Hid* iO'sPC2ndM (£11 

J!CWfltL -®' “ W^'V^tlt-Prbds IIOJO*,-,- 

s SjTWl 44?« ,S “"o. 22l: afittii I wSdhSr ya t ep«« M« 

HIOU 14pcLn 19871489 

lOpcPf (£1i 115 


IstDb 1906-2001' L84. B’:«Ln 1992- 

l e?£ 

dsewisJfw-G ,986. 

l!£* 5. 75 sSw Prop Tit BVdKLn 1987-9T 

•§y®sre,;«2f3?s 

M'Sbwuoh Frap Hidos 1»**L" 1998-02 

Wftfetoai 

T^tJn'jMSZUCi 1 1996-2000 £1,6 

(1-4) 
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STERLING ISSUES BY - 
OVERSEAS BORROWERS 

' American Brands 1 2*;ocLa 2009 -LIOSU 
-Calsse National Des Auto routes -16pcLn 
. . 2008 (Br. £5000) C135.ii MM). - 
Credit National 15V?pc 1969 iBr.) £lim 
(.1741. 1 3 >tpc 1993 iReg.l £il3>s 
Denmark iKindom ot) 1 SpeLn. 2005 £111U 

Electrlcrte de France 12<;pcLn 2008 (Reo.) 

£10BU. 1 1 )«pcLn 2009-12 £105N (1/4) 
■Inca ISNpcLn 2006 £126% ** 

. Neva Scotia iprorlnce on 1 i^pcLn 2019 
£100>4. 16VpcLn 20T1 - £137': 

Pet roles Mexican 01 14'ipcLn 2006 £8614 *1 

BANKS, DISCOUNT. 

Bank of Ireland (Gov. of) 7pcLn 1986-81 
£69 1- 

* Barclays Ban 6 7 'jocLn ' 1966-9 1 £81. BUpe 

Xn. 1986-93 £83's i4'4:l< 12pcLn 
-. 2010 £105. 1 SpeLn 2002-07 £134 J4 

Commercial Bank Wales 13<:PCLn 1895-97 

- HambraJ *ut2i- rSOp PdJ £«' (29731. 7ne 

• Ln 1986 £92 U 3 55 64thst 59-64ths: 

HIM 14 Samuel Grp. BpCLn 1989-94 £78% 

Lombard M«Mtt)--toitcaJ-5n r7nHPf . X£l) 
42 1174) 

Merturv Secs. 424 7 30 5 
Midland Bank 14pcLn 2002-07 £119% 
Nat. Westminster 7 pc PI (£1) 56h9. 9 bC 
Ln 1993 £87 I4 8- i2i3pd.11 200* £109 
12141 

Royal^Unk 79 ! f 'shjitantf Gw. 5«$pel»f (E1> 

■- « 400 i» 

- £106>< . 

; BREWERIES 

7';ocLn £57-12/40. 7LpcLn 1993-98 £74 


r£l| 42. SLpcDb 1981-86 £93. *JC 
Db 1968 £9514 k (!■*). 9pcDb_ 1990 
£92 1 (2931. 1 1 , M KDb ,.l?.? 2 1 14 

IV 41.-1 2'4Ld 2012.17 £105': MM) 

BPS Ind ?!«peOb 1966-91 J: 7 ?. - i1w ‘ 

SI*. IbtntJ i2iipcLn _ 1 ®®5' 9 r 8 T J :l i1J4) * 

BSR Intntl 5‘iPdLn 1915-90 £72 Ml 4) 

Baker Parkin* . HldOS 6bPpD*> .1W1-M 

ESr/TM? w' 1^*1990.95 

&*as "wfii 1 * 

il 

£75 


courtmuo* viuin-n« 

Courts iFnnUihers] .155 7 H » 

.cowan de Grow lO^pePf (£11 
cowl* (T.i ,0i.-ocPI. 132 3 ... 

Croda World -Traders 

CrosbY WoodKNd ’“'S”. , ( ,V 3> 

: 

□ RG 7 '4PC Ln 1 986-9T *« 

Daluatv 4.BSocPt (£11 57Jj 
Davies Metcalle MOpI *7 
De La Rue 2 -xSocPf «£1) Mf4» 

DetMohams £irfC2ndDb: 7990^5 £67ia 

(2.4). naOdndDb 1 991 -»6C731r. 6^iw 
Ln 1986-91 £TS. 7 W.n 2002-07 £6614. 
7>4DcLn 2002-07- £68. ITPSLn 1993-98 

DeS^ Gp 7'*»eDb 1985-90 £84 ’« (2M). 

lni-ot Db 1995-99 £92'* 11a 1 ) _ _ 

□esoutter Bros (Hldgs) 5-2^c W _ UD » 
Dcwhlrst (I. JJ) 4Hld98) 9.7S*cPf (£1 » 

tMwhurst' Partner MOP) '77 

^^n^^Sant. 16- Il-* 

dSUfV ^ 1 

gss «L. m SSM w A if« a« 

E — F 

K'flssu'sa ^Us T i3o. spcpi (£ 1* 

tarteS’*P r oduce rH1a 9}LA D jfift ,, t 32? 2 ‘ 
1997 £81. im«LA 1997-2*2 £295 

lai-TSs.; 5 ^” 1^.94 (£D *5 

ts&igprvi3& ‘s^oe I**,. 

19B7 ’“ 

t97,; 

E^n 71 ^ »33 B V.i«gSfe*«a.2 

(I^i <SK») (Non-rest:) ' >»■< « 6,i 
^SiMii" Ferries Go 5*" <£” ' 1fl ° 1 2 


Inrnl Stand 

j£ 5 «h X <J.-M H- •-> ■*“»=” 196 

jonS>n ,: arel FMb *f U 

105 7. 1 lacLn 1993-9* 4-,, ss" BdC 

jd p rsr» w^ass jssm*"**' 

j^JSbh.GrortL lOpcPf IU) iww «« 

Kelsev Indus 11 ‘-oeff J&'Vlffrn 42 

|. 5Mb^ g «KdVS|m { V 

Bsafe’sffoj&s.arwM 

lr“M 

LRC Intnl 10'jpLn 1990-95 £87 (s OM) 
Ladtroku _Group W» 1® sub 190 w * 1- 


Vyariicr E« Hld« lOJaJgH CtU '» "•«' 
GlHKLn 1991-98 


Everad .Hldo* ©i»cW_«n. M ,0: 4 > 
€icil)h0r J<n 


Bfeazer LN! B«wn,nTwi 

bwk 

■*BPC®«wSi -m 

•ejSs^htSe fc&sei 

‘ - jfcf gS ' . ^ TabCDBr-T Wa^ T £84. - -MH?pCD0 


SiatfW®- 


BoddlnotonS Drews' 9kpCLn 2000-03 

% jgnaETrewrTtw tw 
-L^L fH^SSr^Ww-OS £731$ 


I 1 14) I, O^VreLiniri 

Cameron U- WJ 6«4Pc0b 

Davenport* Brow- *£5j2l » E |l e pf rri\ 30 
Davenport's Brew. (HWgsJ Spcpt ttn aw 

, 9if&rc w. 

FuUer s mith and Tom er B pcZndW. (£1) 
" Gretna I* 1 Whitley BpcpT (£T» 95 »» 8. 7 pc 

■ 

International DIShL tndT VltlQieri o J«a.n 
. MaSomUd ^«*n DIM.. »J B *° 

- 7 * a -" 

SJEWSfP 


‘ ■ ' ' OT 

i»93- 

B.1. 

: ro»si K« . 7° 

A^ttl ) ' i 44 P T O M*. 


ferio T ®i ,n ^s^ 

British sB»Sl,?S 


a ll 65 (». 
97 


-BrtHsh |^hp*l 7 , l 5S;'40 > '4 9 f hit '1 3 '1 

Brooke Bid SVpcDb 1940-^5 «»($ «4).' 

a, * } Apyert- Keo*. « )«PcW Hil* 3042913)- 
, 1 988-93 £73 rtW 


lb dr 3w«*l lenr LSo 1 1 0 

Fe^-“a. £ Rrfi««i ,«5gePf.t£l) « 

S^sss-iss^v^ ** 

andPI 1.44 (2/4). lOpeLn T990-95. *141 

fSn&^HsSSTva*. ▼ • ' . . 

gTEHlSrir^7SSLn J -1 Wt£ £76^7". 

e-SS-JSwSbiSS'^wSf ^(SOP) SB's 

* 

«88t. fiocLn 1983-85. £96^4 ■ 


GocLn 1990-92 £83'- 
Lilng -John) A N-V 2I» * __ <1|4 , 

Laird Group SPCLn 1988-93 S73HPI 

8 £^P CD b’ 3 1 1 85 -9 0 1 £74.Z 
S^tftlS’WtJSiMP SpcPf an. « 

L !leOT intnl 6.25 PC Pf (£1) 102 (29 3) 
{Sn 5B MidlS^d‘ ^d. fiLpcLn 19B3-8S 
London 2 Northern Gro SApcPf (£1>- 59 
LondoV Provincial Post Grp 8>;PcLn 1966- 
|inr^74Jc1«Db 11W6-91 £79«. (I*)- 
L^^ie^HS^^istPf «£U 2. 
L^ > lndi 7)«pcLn 1983-88 £89. 10LPC 

1*86-9’ 

S&Ss aU3V5.ffi5. ,0 i 7 9B ( 8 2 .9*i 

fiSBK"itSSrtT(RtiSRSnS 1 Vo ”p» «n 

SSS^xiL'tot* « 

J««hnle Bros lOPAn 1994-99 (6BID) 

KfflsU“SSS.' 5 -5S.” ‘KLff'niti 

h^wior National 10W(H (£1J 75- l2ocLn 
M^e 3 S° (Hides) . 101,PCU1 * 906-2002 
MSpre wnbb HldOS 6«Pf (£1) ** <?*> 

J|!3” ^ i'.i^Db "1992-97 £84 
M C ^o S BmlpeM System* CPcLn. 19V *T°* 

M ,SS5B. ffi 1<W< 

L91 (2,4) 


IMdlcut ininn<«ii 

a\ipc2ndPf (£1) 44J* I 4 .O. 

Hertltt^Cohna" 5pePt (£1' 42lj (24)-. 

tSSSSSS NKf' 9 0» 2 fpc2ndPf t£D 40' 

®LBsrtiffc , 5tfi54S - 

r« Decoradve Vtg* 4 “ , 1 V D S9^ 

Im^os 19 ^ 6 

KSnffS 1 ;4> 

g»isrMSrfWw« ai) 9» 

s&e .«w6afcWiw»&a 

Rotor* » ') PC P '‘£11 ws^tzVs. 6 DC, St PI 
*%SW«S« 7i«3rdPf 

K«at ^Portland Cement SpeLn 1993-98 
£62 3 IS/*) 

STCJM»l..8':PCpb 9(^95 . 19BB ., S £75': 

VSurt>V?9l|7-|a £78 (29 / . 
slu#rtart** r «) jW? 1 1 4). 6Lpc 

SlSSi 58 9 M 4. 

l sS fc-a ® 4,a,-c 
sSJa'SM »sw> S 1 * S9,J - 7uocLn 

* - 9 

a - 

JLSi'IS&iS OBJ. .**ssn ? s 


37. (29^ tf 


VJtr* 


tri u % - 

Trailer Hld» 


3 5 

1992- 


ssb? fftyjfc narcHR 9 70 1 

srnwi Nepb*** “«4g fl'SSTlif' 1 ' 8M0b 

Smith «W. H.) Son ■ (' l JPJ eLn £4 i <2'4< 

“ b 

sAn Servtfe^MFm i 6g n x |g®, 3 , 0 <29 3) 

iamws5ggV-«« 

g;a}S^ — 

ISlf “ VtMESAOIN 

’ISSffiffiS* ‘KK 

Oil) 


York 

Ynriahlre Cnwnltal* 12i»cLn 1987-92 

£1,1 2_ 

9 .3QMV3 - “ 

FINANCIAL TRUSTS 

Alcrovd Snrtihers *20*. Ord 310 (29 31 
Armour Tit 10 ! :ocLn 1 991 -95 W <>•*> 
Australian Agricultural (10.50} 265 70 

BaTllte Gifford TocnnololIY Warrant* t* 7** 

taS4*in mm Fm BdC " !« 7 imS 

Beritelev Teamoioor ( >0-0 »> '*9 
Britannia Arrow Hidg» Wts to tub IW Ord 
M. B>*pcPf (£11 57-: €0 ^2913) 

Dally Mall General Tit iSOp> £11 *» 4. 

Spew csdp) 19 -j 

fffSS^S g*J\ Warrants to aub 
fIth °f?»ti0J»l l1 rinincu Corpn 9<:pcLn j 
f Jm^NwSmril 6ncuH»iei (Hides) 12’iocl.n I 
Goode Dunwm^Murrsy Go 3-SptPf ISO,) 

C^in. Tst 7id»eLn 1986-91 £79«: <1 M- I 
BjcLn 1WM1 £7 84 

Highcreft ineM (Tst *2 3 '5 <»'*>„ . ; 

IKMUC B'^ePf 1990-92 IC» : 

5 - *ocLn 1 983-80 »* : 5. | 

BKLn 1987-90 £84';. ti'sPcLn 1983-98 1 

KpiHjrk Tk Variablr Rata W C5o) 4, i 

London Curooean Gp lO'rpeLn T993 £82 J 

Merew«<> House H)dw Variable Raw Ln I 

Fra'iMeM Finaneial Go 7 pcW (£ 1i 95 | 

a«isja. H !B«a*,jwSi , *fe'. 

U C „*{ii Computer Technology Hldga Ord 

«sw w&s* 

Yule Canto l1 : :oeW ,998-2003 (£1) 123 

INSURANCE 

Commensal Union Areurance SoeW 1989- 

•uss sse^tSg^Br 7pc 

Pt (£11 7,'s. 7ocLn 1M6-91 £00 

aar-flaarL sstssj^ 1 ^ 

1980-65 £9«'- 

investment trusts 

Aberdeen T« 4o<Pf {£W ^ ' 2 ' r 

iTScoV'wsSi* «%?•. w 

DB?£3fi 3 o£?l. S>-Pcnb i9B0-a5 t»U 


- fib 7® 

WitW^Cltv’CendJ" ^“^oas.oo 178 
Webb -Joseph) BbcBB . 

PLANTATIONS 

Anglo-Jndpneiian Con L^JJ % 55 *' 

t74 G '- 4) 

Hldong £« f1 it 

jura Rtar Plins (10o) 62 rvni 

k illlnghall tRor) ?* (2i4) 

Malakoft Be rhad iiMD IlS (2M) 

Fad»h9 S^ri.no Hl«l ««) 50 
Rembia Rbr i 5 p) 92 M* 4 ’ 

RiBhtw.K 12petn 1983-85 £96 
Rub Eus HldOS 430 (2 *1 
Sennan Rbr i£,l £17 el 4) 

RAILWAYS 

Calgary Edmonton 4DCDD 2D02 £32 G-^ 

N(«f BruniMiCk 40%D& fi^Z 

SHIPPING 

Craig A non- Via l£l) 575 0.4) 

Lyle 6'4DCP1 (£D »7'.® . w 

*snK W« » p f" 1- 37 

MnMi Smith A npn-vlB iSUp) 8 9 11 

utilities 

Barton Transport <»* i 16 Sf'.52°im°M 
Calcutta Elect Supply Eouity (K« 1D1 &« 

FilSttiwr Dock Rly 6-;PCBb 19BS-B7 

Ship Canal 3pcM (£1) 35 •) 

Mertcv Docks Harbour units 3&_: 7. S'ajpc 
(S 1979-89 £69W- SisPcOb 1979-89 
£68. E’-peDb 1956-99 £53>: 

Tailgate Hldga 45 

WATERWORKS 


Bournrmoutn Wlstriet ,2 ‘«PcDd 1995 (FP) 
Br’lifoV" Waterworks a.9pc £53. 4.025PC 

&E& *W»^’j%KDb 1 9B8-9D £95 
(214). 9 liDCDb 1902-97 £84-*. 

Coine^Vallev A 7 pc £65 t2l«t- c 7oc 
£65 l2M). 4.9PC ISO 

IS! « 7^00 “989-91 £77 (1141. 

7«Db 1900-92 £76 (214.1 
[ait woramcnhlrc 7oc 
7PCDO 1989-91 L7. „. h 

Eastbourne Waierworka lO'socDb 1995-97 

a jbc £34 7 12(41. 5oeD0 
'Si* 7KDh‘ 1987-89 £82 (Ij-l- 
toScDb 1992-94 £89-.. IBWOb 199* 

Lee 9 v»”y ,: s'.BSpePf 19B4-BS £95 '«• 

5 95PCPt 1995-97 £74 129/3). 9':»<Pt 

*989 £102': \.2W3>. t-rPcDO 1985- 

ifs;? 

i2J4i 12JiPtDb 1995 IFF) LlOSa 

daer 1® w&’wrr a? 

N ir"hp^^r c d 47.ir JST 4SS 

North 'sureey 3.5oc £36':. S.SncPr £36': 

*wsa 


...^ w ajL # . 

EmiTl'brt 82 i2MI " 

E merion Electric £55 
Eurocan Ventures 
Ferravanadlum Carp 10® (29.31 

Flinders 22 -2i4i 
Fraser and Neave 150 »,;*i .. 

Fieeoori-McMorin me Ll?-» iZ 
Futurity Oil* 13 >2i4) . , ,, 

Gt,-ame:al» ASO £u> ’-O 1-4) 

Gist-Brocades WZ-j I2I4) 

GolKlt Mines 45 (21*1 . 

Golden Valley Mines 40 i29i3! 

Gould Inc IIS's 
Greenbushrs Tin 67'; 

Greenuale Mng (A50.05) Z 

Greyhound Con £21 1 bS 

Creenweod Res 1150 95 100 
Harelr ijamrs) Hid* 8'a (21*) 

Harris Coro £2 ,”b 

Hart open Energy ,310 „ 

. Haw Par Bros Inti 'Hon a Kong Real 

HawVar^Brot inti rsingapoie Refil 761*0 

Metis 1 Mng ElSaOil. *4) 

Heincken N-V FJ136 - 
Heliu iH. J ) £37 * 

Hewlett-Packard £26-» 

Highvrld Steel *nd Vanadkurn 1.4 (1 41 
Hill 50 Gold Mines 15 -2/4 1 
UK-TVB 68 > ■ >21 41 

Hong Kong Electric Hldo* 76>:0 t!.'41 
Hu*Ml AG E79-4 
Hvsan Devut 5 <® isla) 

Inrnl Mng 7 il.'4l , 

jardlne M a meson Finance Wrnts 11 
jaroine Secs 1 &> ■ , . , 

JingeillC Mins 36 i)|4» 

johnion knd JOIUUM £>S2 'J'*/ 

Jonw MHO <AS0.2fl* 

Kftliv Aluminium ind Chem Carp + 

'« (29l3i 

Kern Corp 720 ‘2-*l ... 

Kidsion Gold Mine* —56 8 3- — 

Kiliinohall Tlo iMaiaysia: Berhad 1.5 
129(3) 

KvS?a tidin' "Rubber 7330 67 8 **i'4) 

LAC Mini £I8>; |29|3) 

Laurel Bay Pel 10 

Lawler IntlJ 1 

Lennara OH 9>s* 

Lightening Ridge Mng - 
Longreseh Od 8 i-J-. 

Manuarlea Oil 4 '. f 2. 41 
Manneunaa AC £43.uJ0 . 

Marine Midland Banks £^, » ta-4) 

McCarthy Group 1 2d *114. 

Mid-East Mini 17 

Ktinnciou Mno and Mnto £66 (2(41 
MOBUl Mno 2o 
Mungana Mines T6 «..4i 

Myer EmDoriom 99 _ 

National Electronlu iCortlW) 8 < 9 
NZ Forest Prod* 'OS 

srA.£re.« ™ f ‘« «« 

apiass i« 9~« 3=> -2*» 

Noranda tnc £10'« _ 
KSC^M*^-Cor|-Cl«» A 375 (2.4) 
Numac Oil and Gas 8^00 
Oak Indut (50 il-4i 

Oil Sraren li *: '* 

oll^Mten'New inilPO) Z'.O I'shl 
Palaborl Mno 725 
Pan Am Coer 3bbO 
Panunadian Pet L,B*t 
Paradvnr Corp £10 iS 
Prnncv .J C.« E3d'4 
Pemico inc US*b3 


aSTASE^iSsiSL %5 ! 


147 


£wi,i X &wB.le 3JSpc2ndP/ (£» 35U. 



Mwi fiT (10o) '75‘a - 


N-— 0— P 


tSC M«»r 5^Db )984U89£79 CV4) 

Tarmac 5 '-P^ . 1 i. 7t,pcDb 

?li,7 92 M°V t7a> -- 

IfSikn . 1990-95 


BLocLn. i9M-3Si.%17 .V si: 
Tare* Lyle 


,, StePCDb 

tewuawiweii 

7997-^000 (£14 _')«« 

tbomson. ‘Wffil'PiJK! *g'tf. Cl! ^1.7Sw 

ll- o 3J,3 »3ls^b 1 i«MJ« 94) £71 U. 

Icmat 4J(PCW (1960-85) 




-fn*j ’ ' . . 

' . c — d .. 

^7 ftKBBLSrtgK''® 1 

fejjg jkEaii.iw-w »» 




*81100 

F-DCPf-fiin ® 4 >‘ 

grail- £, WV B *- Hew* 

&££!'& aSVott'lolWd* 6»4PCtn i9B5 

S:s?'K» 

* 1 b«d® 1982-85*. 

HA ¥ Group BpeLy 

Halms 1 j9ert<£4> l 1 ^ 'nufs.gn csi'-b 

fgejrvsr saP®i fe 

HawhrV Group V2.5pcPf J " .... 

Hewitt (JO (Fenton) .IOpcPI rew ^ 

HMtutoWn HWB* OflP) »S2 3 !a 4 5 6* 

B^SsjsnfiUSSf Hitfi w 9 

i in. .h /mi in nn^s.zsecH OEI > 54— r 2/4) 

-£76«. 

.**±7 




aaisff 1 H’SsfS'iSSfBSS). , 

I 8raSlH i«4*FlV£« 67H, (Jg ‘ ; 

N 8 m' ?^S& 0| J *7llS*O6 “ 5 

mSdo -Chamber* SpcIStPf (£1) 29 

^’cort 7i:BCl»Db 1985-90 £8*V* 

Nobre kimd (10g,'1« s , . 

SS™ S? BfjiLn lW200*7£T13 , yr- ^ 19 M-9U £««•* 

m " I 

North Midland CprcArre £1 ) 4 59 

N«Pfr n J"W*lSS,.Sc S Ils C «41.- »*iPC 


jute Factory 6pel*f «*i) 3* 
(F. H.) BGoCLn 1994 - £f®8 


Tlosldo 
a! 4) 

T ss0r 

Tom Id n* . 


, 5ipS* J n J l Ig5S? 1 l4?7asi|i “*** I Hoiw Of Fraser iupclo , ^S~^gK 'liirt? £74>- 5 

«w- 6,>pc 


Humohrles Hldgs 27 9 (2/*) 


Lp- 1988-93 £79. 9PCLn 1990-95 £8 T. 
Nvtterti Foods 7).PCDb ■ 1985-90.' . £841; 

^nd H T^»|5 fifl ’ 07 '* 
SK^ U Zdtre>»^“o“ c « n °i 1 U Z « C,,<) 

FSWMfiWg?* « 4> - 

i 9 W 89 -«^D> e 73 a a.*>- 13);bcLn 

K& AcwVll M n;4) 

Phots*. ( London, 11 diff io flT!) 

Pitman TOwpf (£)) *9 S 0 _L'' { j-jjy 
Pitta rd Group 9'-ocPT (£1) . 

?i^^*?'.DCPb^ 1« ^97 r £74^ 5 
^»«':S5^Si^2^So ^ £^45 7 

««• 

6 i-PCDb .1964-89 «a^%y 7 . 92 U 9 


, ..141. 

M 


American Tit 6tiocDb *987-92 £74GS 
AreVAmerieai.-Secur.rire Corwi 4p<Db. 

*P«5vS.tretio«* Trt^Ord^ IS »(*> 
MBS* GHtert ji?T« Ord 205 ill*) 
5 ri«7W»isa 

BrRlVh E /Sres Tit ASpcf, £*0ii. apcDo 
1980-85 £1001.0 

Capital Gearing Tit 72 3 (1J4> __ 

cStreentel Industrial Tat SpcOb 1980-85 

o“L Tit wo TO wteenbD for 1 

Ind .1 Cao 18 

MOP) 96 • »■ WBP- 

2 A"J&£ aAS^Sb 197V.5 

Edi’tftilrtli^Amedcwi Assets .Tie 8 p« 1 a. 
. 1973-88. «£H 776 ,4 ’ r . 

Cdmfaurgh FUtare'Sl Tie 
EtHnburgh Divest Tst 3LreJ» 19»" 

. (1/41. EUpCDb T 954-86 £95 7/64. *5TM». 

ErelWh. »«nd T *' S'MWPf 4 * <2 *‘ S> 
English Scottish Investors i B 69 
English National iBvretPf iCnjIW* 

..Ord 82. 9'lbcDb .T991-96 £82 1; , ■ 

FAC EufOtnist SJipeLn 1996 £1330 
F&C PadffC Invest Tit Crd J1LJ ’<-3. 
First Scottish Am-nean Tst ahocPf CAM. 
Fledgeling Jsoan Inv Co CIO.iJ 39 (1/4>. 
warrants -to sub for Shs 17«» . • 

Fie mine American Inv Tst 6*cOb t*76-M. 

£9231 '64: 39645 (214). IWsbCOb 1976- 
—86 £93 1 «: j*—- •0“*7 - j ^.~~ 7 *i— 

•mys . '?»?«": *™ iss".®! 

| Ftemreg Mercantile imr Tse 5pcPf-(£1» 42 

**'«SeimT ind' Col ln» T»t 5 p«p{ «£l) 40. 
F 6kapcDb 1987-92 £75! W 4<I 

General Stockh : Inv Tst S'jpcPf (£1_> 

Gern aa Smaller C o'. Inv Tst War to sub 

Globe Inv Tat 


T Sf^S? a .iSSaj!fc4C&^ 


E??' 1 . 9 "?/*" “i^Db'VSS-V wok 

wiit Ke« ^DU 'SM-ll WI MM'. 

vfeWfeiMF'^JC**™ 

£103"\-1 '*•:! (2(41 

UNLISTED SECURITIES 
• ‘ MARKET 

tt*tS/M 32 »Utf »* 
i«a a sganrajsraa^ <fp, 
W. 5« 

aKff 1,5-4 • 

^idg^VSiSi 2 ®” 

^SsaitsB i iW> JJf a 

f£ sa? jistps # 1 1 &->>«' 

(FP1 91 2 3* . m ‘ *" 

Petrol ex (5PI 77 8 9 _ s.25ncPr 

^?r G 9 tcx (2UL J 35? cLn ' i ” 4 -° 2 ^ 

*&?cyiA. tedS*. New CSPI. IFP): 


PeP&KD inc Uwi . 

Vin> TOO [2J4i ! PetfUFillr Sle»fll> "5 
£10) 700 I—'— ' I pf(ro E .,„„. v24 , 

Petroleum SrCl Ault . DO u 41 
Phrlp* Dodge £15** i29.'3j 
pmbro Salomon £S1_» 

Philip Morris ine £■ . '• 

Piezo Electric Invest* 27 
Plnr Vi»e Involt* 'n iU4l 
Placer De»pt £14'* 'J9.il 
Planet Res Grour 4 •'14' 

PonoerMi )"C 1 .1?'- 1 -9(31 . 

Power Coro o( Lanada L17 **.*) 

Ramoda li,i« 

Reg*| t H0ici* , iHfd3*) 12’iO IS':© 12 IS 

Rova? Tnrusuo Class A £ « I 
Rove* Gold Mno Corn 'SS 
Sandeaie Corn 12 1 ,0 >29 )' .... 

Santa Fc Southern Pac Co>p £«2'i '.1/4) 
Score Re* 'B '1)41 

Sena or nut I c* Electranie* 6CS» '29.3) 

|hjn° Canada 3 Ous A £t b'aO ■ > .4' 

Siemens AG Uil'T'O C(39.b?9 
DM 519': 

Standard OH of Indiana £49'.; r l * ) 

I Standard Olt ot Oiuo £18 - •- *1 
Sterling Drug USsii sO 
St r II no Pel 2H J j 
Storage Tech Coro -5 
Straits Trading ' 500 '214) 

Super Valu Stores E26'j „ 

Swire Pacific B 4fli.' <29|31 
Sydney Oil 16 >29/3) 

9'-0 •: «=»*i 

Teca Coro A 675 
Teck Corp B 700 
Telerate me Ei 8'; , , 

Texas Oil and Gas £'40 (214) 

Tri-Arc Energy 4 
Tri-Continental Coro £19 * 

Unilever N-V .FI20' £.80 >. 

Union Pacific Coro £55 <® (W 31 
United State* Mins Eapl -S ii.4» 

United Slates Shoe Corp £24.900 i29 3) 
Valiant Consld 7 
V*m 60 

Vultan Mini 34 1214) 

Wal-Mart Siorr* USMSs . 

Waste Mangt £44 i2/*> 
wattle Indus 115 dW) . 

West Coast Tranimliilon 862i. 

Western Union Coro 737 •: t2|4) 
Westfield Mins 95 <2/41 

?5S3°n?ho P Se 7 E^re £231:0 IM «i4, 

BSKSW 


nnCCIOLA •"■■“■Va?, fAA.OV • 
Whittaker Core IIS'* t»J3> * 

Woo I worths iAM.50) 1770 '1/*1 
World intnl iHIdm' 19 •: OJ*) 
Zone Pet 300 2* H(*) 


RULE 535 (2) 

Applications granted for specific 
bargains In securities not listed 

' i Siire "Catering' Butcher* New ™p» «rr • On any exchange 

7 % s^ra^yomoti- fe-» Products M Of) *Sgj*»£K £ ° W * 

fir • Air-flBT »- «.n-s iga^BBrai-as 

t4* r?oru ovM ...a «r m cn i rn r2f£i 


Svnane Comoilter Services IS*),2T9- — 


nJs ’fwTwBgaf « oDb * 

1. BdWWs 

An a 'o- Am Agrle *5 "6 «3f*> 


.rills ai»PcLn 1993-98 1.78*3 n'*f- 
Mflnt 2S2 .a «4 m 


LONDON TRADED 


CALLS 


.'PUTS 


CALLS 


puirli 



-Apr: 

87 

50 

IS 

a ; 

Jly.' 

oot-j Apr.-} Jly. | 

Oct 

B.P. 

(*643) 

■sr 

460 

500 

550 

600 

102 

67 

28 

15 * 

113 | li» 

78 1 5 

45 1 22 
07* f 6* ■ 

4 

7 

27 

*67 

B 

18 

35 

72' 

Con*. Gold 
-- raasr- 

460 

'000' 

650 

77 

-4*— 

B 

UH 

48 1 25 1 42 . 

i°r 

Courtaiilds 

*1*141) 

110 

ISO 

130 

35‘ 

Li? 

- 3B 

29 

81 

— ns 

- li« 

_ S 

—a - 

' 4 

--a 

21 

-to - 

24 

140- 

160 

nr 

r*T6 

8 

12 19 


Option 


mporiaTGpT 

(•IBB) 


2 00 

£20 


May j At/p 


160 I 2B I 54 

180 IS I in 


Nov.) May Aug. | Nov, 


IS I IT 
7.r ii 


Bl 

I'bso lr » 


'62 r B7 I- : J i- '2 

'“r-S-l H'-* 

M l as 1 V* « lB 


_ . 4 _ 

■91s . 12 I 18 

2t = 88 I » 

41 . I 45 I 47 


Pi^tt (F4 ■ Enaa .7» 
preu 1 Tools- (1Do> 55. <1.'4> 

• - - <J— R— S 

lukk (H-.'J.) Grp lOpcPf (£1) 9S'f1.'4) 
Quotron systems (SO.IO) £9^3 F1f4) 

R E. A- HldOS Wts 93 (28 *3). 9peW (£D 

WD 3 Ul£k*rtS^£a9??t “ 7 


pi 

2006 C71.L i 2 , _’ , ,*5*?S 

rB SSr^t^eSSpt (£1) «:-•=- 

LreUwaf^PClnSrt «T> 32^^ ' . M 

1998- 

v2SSia C Wv'eVla’ 4.9PCPf (£T> 5R 
virt"* r * 5-cPl '£1 '• 36;. Sne <T»« Free 

•urwusvsswf (f w 

Victoria arpet HLios 40 1 

W— Y— Z 

. Waddregtpn CM 
h- Walker 4" Staff 
WaHcer iTJ- »5o» 

XSS^Tr.^d?^^ oi 92Cti> 


.RULE 535 (4) (a) 

... . r Rnr rilns marked in'secarities Angio-Am Aarie 45 6 omj 

.. W;? 0 ! 4275 side the UK and Repnbltc of Aston w,i?/H ls ,i vo lSte) T0 ul>?500 eoo 

Hr»’re. ,1 . , iK eL, V»W-&S ,2 i#8i-.6 SJland: ^ot^bAsnotbeen FA . - - 

“ “> S“' n ot 

List 


inwMhnrnt Trust of Guernsey (30p)_122_ t 


gten ' U.1 6pcPf HI 50 C9#31 
“S* Staff Hldol (5p1 .37 
|TJ- l So) 18 20 - 


G.E.C. 

(•180) 


•TUT' 




(•767) 


760 

800 

850 

900 


- tWKTS*C' 

.( *S88) 


l 

i 

r-Tl 

17 

42 

87-. 

137: 

""IS 

28 

52 

lilt- 

IT 

tir 

IB 

11_ 

f-Wt 

S 

15 ‘ 
44 

7 

20 

47 






650 

600 

650 

700 

750 

BOO 


T '*f!5 ST 


i May 


AUS- Hrfr-tMay Aug. 


■w i ; 

360 

J-SOO* 


BsrolayB 

■^•347) 


ill I l i sts 


Bt. Telecom 

(•141) 


LA«MO--||UO 

-£52 -.- la 

1 390 

13 

83 

13 

*.*■■ 

S3 

56 

22 

13 - 

4B 1 
35 ; .< 
25 

It 

10 • 

B8 . 
46 

70 

30 

50 

77 

1 wirhft ■ 1 140 

1 is 

- ' Ljsoo 

58 

L7 

6 

111 

«i 

23 

13' 
61* ' 

B7 

16 

ail' 

tit 

21* 

S. 

14 

30 

'8 - 
18 * 

p. ao. 

I " 

500 

330 

350 

390 

420 

5 7 . 

3S 

14 

5 

2 

68. 1 
si 

11 

B.I 

~\ 

Hi 

a- 

32 

*7 

73 

1Q-. 

27 

48' 

73 

15": 

50 

Rural 

CUBS)*. 

180 
200 . • 
220 
240 . 
260 

2 BO 

26 

14- * 

3 

34 | 
»a - 
14 1 

42 

3ff 

20 

B - 
26 

14 

28 

44-- 

101 

32 

1 

1 

3 I 
2 1 

— 

64 

84 

64 

84 


R.TX. 
itm - 

600 

650 

700 

HI 


11 

"I 

36 M7 

7 0 1 77 1 

28- - 

57 

-84- 


BO 

SO 

100 

110 

S0>g 

lUs 

71* 

as. 

22 

Ifi 

10U 

5i« 

.23- | Z 
•181$1 411 
■121g 10 - 

— I IB -4 

9 

14 

' 19>* 

1U* . 
.16 . 


so 

92 

04 

96 

'98 

• 

•2ig 

-1*8 

■Ortr 

. Sag 

■043 

- 1 2* 
-4iJ 0>8 

m oa 

lA 13 

l 

2)ft 

-rr 

-| 

’ Option 1 

June 8ept- 

Deo, 

June 

Sept 

Dec. 

- -PTR- 

C-677) 

680 

700 

760 

54 

30 

13 

67 

45 

27 

77 

60 

42 

13 

7lf 

20 

50 

■BO; 

23 

67 

87 ^ 

Beacham. 
C363) - 

330 

360 

.390 

42 
20 1 
10 

48 
27 . 
IS 

35 ' 
20 

i. 

'12 

35 

. 5 
*20 
40. . 

25' * 
45 

■" Bass 
P537) 

480 

600 

560 

• 97 
-62 
. 24 

its 

79- 

39 

90 

50 

5 

-8 - 
27 

8 

■ ie 
37 

1.18; 

1-45: 

Da Baer* 
(•55.13) 

420 

'460 

500 

550 

(122 

fs 

1 3D 

158- 

105 

75. 

47 

120 

93 

65 

8 

18 - 

35 

65 

1 is 

30 

47 

1 -75 

'43. 

■Ba- 

ss 

GKN 
(•236) . 

160 

200 

220 

240 

1 80 

40 

23 

1 u 

68 

46 

29 

16 

35 

22 

•2 

■3 

7 . 
.15 

ti- 

ls 

ii . 

23 

m 

| 187 

200 
1 220 
I 240 

£6 

19 

lfl 

« 

94 

16 

7 

32 

24 

16 

.3 

9; 

19 

36 

il *13 

1 li 

1 16 
25. 

r«. 


I 280 

300 
1 530 
| 560 

52 

- 21 
14 
-8 

44 

30 

18 

:a 

43 

23 

-r 

9 

17 

37 

62- 

15 
2 tr 
40 
:62 

u 

Te*p? 

.. C*853> 

I 200 
[ 220 
1 240 
.1 860 

60 

40 

25 

14 

46 

30 

18 

49 

34 

.85 

IE 

e”. 

10 

17 

-8 

- 14. 
B1 

FT-SBl^f 

1*1278) 

5TTI51 

1171 

lEDf 

125t 

13M 

r'TT3T 

■U7 
> 98 

62 
35 

125 

B5 

57 

1 

1 

I 

‘to 

.98 



EUROPEAN OPTIONS EXCHANGE 




GOLD C 
GOLD O 
GOLD O 
GOLD fi ■ 
GOLD C 
GOLD P 
GOLD P 
_G.QLD.Ji- 

*(PL C 
SlFt C-- 
S/FL C 
S/FL C 
S/PL C 
SIFL C 
S3FL-C ' 
S/FL C 
S/FL C 
S/FL P 
8/FL P 
8/FL P 
3/FL P 
S/FL P 
S/FL P 
8/FL P 
-SJFL-P— 
£(S C 

m c 

_ £/S'C 

W p 


S3 Ml - 

.'"Om ao - 

* ' *360 - 

. 8376 75 

--S300I 26 

S320[ — 

_ jBBSu- oa 

n.325| 

FI. 340 1 

Fi.aeoi 
FI-360 
F1.36&1 
R.370i 
- * FI J75l 
FI. 385 
PI.39S- ** 

FI.SSBr 119 
n.330l 110 
FI .340! 
F1.34B 
FI.350 
F1.35S 
n.wo 
.FL370, 

S110 
SI BO 
8125 
6115 


I AB» C 
"ABN P 
AEGN a 
-AEGM P 
-AH O' 

AH P 
-AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 

HEIN C 
HEIN P 
HOOC C 
HOOG P 
-KLM.G 
KLM.P 
-NEOL0 
-NEDLP 

-hath c 

-NATH JP 
PETR C 

PHIL C 
4»HIL p- 
RD C. 
RD P 
ROBE C 
UNIL C 
UK1L P 


6- 4 a Yotnl contract* S.fiw" Call* 3,985.- Putt 
g*»] WC- 4 - Total ^SaSSniB tecuHty prloa. 



FI.400J 
F1.400 

FI.1OT 

FI.1B0 
FIJ20I 
F1J210( 

Fill 10^ 

FI.100 
FI-75! 

• -n.70. 

FLIBO; 

. FI. 120! 

F1.60 1B6 

n-65 

FI.S5 

F 1.170 

:• fi.ibo 
' ' F 1.B5 
-' FLfifi - 
Fr.7000j — 

FI.B0! 2JB 

* -TL 60 I 472 

•RS-S 

"■Sffl ii 

FI.540 1 f 


TOTAL VOLUME IN CONTRACTS: 21 r 80fl 

A=A»fe . B=Bid C=Calt 


.P=Put 


to ' £t * Lawrence Tre'apcFf .£1) 

J?d^' 4 T«13 ,, ocDb 2MD-M £ll0'i 

ass; hw p b 

^ l i^iVli>?£«L p S Db 

North Atlantic Sees Corpn 7':pcLn ibos- 

Nortbere °A l»rl can T« S kgcM fA 1 1 'rb 
Obtwlch In* Tst S^ocDb 1983-90 £781;. 

H~- (20/3)^ BtPCDb 198S-90 £81 U. *J. 

JX Airete' TJt . 'SSP).L sa &** i^war 
Pt)y ad i50pi 75'a S.ii 7. Sera 1 war 

to sub 41 
Plantation Tst 700 

Right* and issues ln» Tst 45. 7*: PC PI till 

StAmJrow Tst SLBCPf £45 6 h (29/3) . 
Scottish and Mercantile 'n* 3804 • 

Scottish Eaatern Jw J|W 4i;pcFJ £38* 

Scottish Inv Tst *"35PCAPf £55 
Scottish Mortgage and Tit 4pcP* »] 
*(29131 4':pePf £34 12/4). SLoePf £4* 

Scottish National Trust BpcPF i£i» *9 

*58?' s SapJTJr 

S^VImrete ™ *.;PcDb 1955 £3*. 

asfrvwtw* .*<*»- U-™ 

St E ol*holdera ("Tit SocIStDb 1985-90 
xS^lw 5S**® Tst S'sKDta 1982-87 
TR* )h( uraf ' Rreourcei In. Tst SpcPf i£» 
TR Z North A meric* Inv Tst apePt tH» 59 

l- , aS*s.5sr !s> 's<?%x Ttas 

T fe!S^"lt; 1 ?g' s- -r 

(982.-66 £9 S'; (2/4. 

i^l5MSH£afa 

aW UNIT TRUSTS 

M and & Gold and Gen Fund Actum units 

40 (1(4) • 

BONES— MISCELLANEOUS 

ass 

WtiChf'-nn (10P» 1S1 « «l*> 

TOfiiSSfflJUkW" 

JUNES— SOUTH AFRICAN . 

|8 120.3 1 1 ^480^1/*^, LmH £ 12 *. i 2 pcDb 1986- 

03 (R1) SW ■ , - . 

OIL 

BritUb Pet i. BpcPr 

“ ;s 

12 UvSS 1991 £1 96 ?j am • 

s^cSsis Jswajr«s“» «- 

N« London N« eg) 198 200 1 2 3 
s4i? Transport Trading S'wcPf Ct« « 
T » n imLn 6 W2005 £122*= 4 3 

PROPERTY 

Alliance. P«». Hldo* 9'=peDb 1092-97 

i-Wire^Lorden »«S M vSn 4 ff E9D 

W& & b 8«]S)i 9 ?98M3 £78 

“IpClflDb 1988-91 

sa 1 # ss»°wfi.»i s76,ji 

Wssmzr. 

EKates Prop 7LptLn 1989-92 £77 l2f4) 
Guildhall ProoBocH (£1) 4* a Ml 

Hatiamera 11 ESU BocLn 2001-06 UH 20. 

H 9uSrLr90% CM2 van 

SSPJSSuSfSa^l 1988-93 £72L. 
SScl5SSTiaSB w*t 3 129 3). 9 pc 


liras £26'rt> 7':* 


AblObl-Prtc* £32's <29(3) 
£S“«n«£“MlV Devil 

AM?.nre OIIDevP* 59 C2/4) 

fiBfeswa w ' 

American Standard £23 W4l 

Amoo) topi 143 (29/31 
Atnpol 99 


'I '• 


■Anolo-Alpna 285* (2913) 

Ariadne Aiat li 

.Ashton Mng 92 (?[•) ugi-a 

Assoc Manganese Mlnre br » 

Atiantlc RIchOeM ■ * 

A ust Faund»tlon ln» 92 (1 («) 

■ Ault Guarantee Oho 130 . 

A USt Oil and Gas 71 

8&STBS SB - 

SVtr5S? n Mi» : Sren W«r»- DM372 12(4) 

Berjmita? Tin Drad9 126DI*) 

Beverly EntfWlW E23-4H> 

Boral 183 129(31 

wjs :;?i wt’ow 

a;sa assagwraw-t' 
fflKaa , ." , a«<«'=4 

Cheyenne -Rre 4 

Cigna Core £40 '« (1/4) 

Coca-Cola KSS® 

Coles iG. J.) 203 5 

^SSlSd^n^BI S* 3 (29/3) 
ComPMte^talon Corp Lui 

^tid-sSSreSci A 950 $■« _ 

Consumers Powrr 5)2':® (24/3F- 
CSR New tall pd) I 59® 

. £175*-® 17S.5S-. . 

Drnlson^Ajnre .Cl A N-V — 

Bssirus-s 

Dl drill Eouloment £8-. 4® 

SSSnw ' tank OM'WOW 


Aston Villa FA 

A ware (in) 49 52' «3/4» 

Baralord (fill 205 (2(4) 

Hell 5 pcP( (Cl) 30 4 (•9/3) .. 

^efkelev Seventh Round «£«) ‘ 

Cambridge Instroment Ln 1986 (In) 18 
'Cannon ^St’tnre ^20*) 22 34 5 i3)4) 
c!«letewn Srwerv 280 93 f29.'3) 

^usMWtVrttraii'^’ 

East bourne Wtrwks i£1V M.9PC max dlv) 

Fire ArtW* >£ 1 ) 520 5 a,4j 

FllgMsparcs HOoi * w 4 3 n 4 
'Guaresev Gas Llgh^ilT) '2,0 ,1/4) 

Hard Rock Ca/e (ZM 50 3 (3'4) 

««■« « 

sSSar vVs?c'i«Db 

Industriaf VreSslon Casting* ilOp) 23 

Reg 

Kunkk Leisure hop) 45 'j. mew neo 

r'Opi 36 '29:3' . .,. v 

Leisure Invests 1 10 , p 2-5"rvh-?' ^S ti- 
Lon and Ovcrwas Land (-Ob' 53 r 
Manx and Oversea! In* Tit (13o) lb 

Mercado! I ft On) 120 30 

Radio 1 1 Op) -5 09131- A 


N-V 

Red Rase 

i29(3) 

Bfc 1 ?"--?®!,' 191 3 «»■ 

WSe < tt5'®.Sii4 f » 7 93 

UM Truit and Credit <£*) 280 . sa 

WeBi n | t nda‘ lnt*Tst “pfafi'e (3(4) 

RULE. 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 

tecum* re oil Exnl ilrZSrt 6 OMi 

(By permission oi ine stock 
E xchange Council I 


ECONOMIC DIARY 


pirIian,en : ^■pSr?-S"te 0 ?|-K 

ssa. 

offiJpSt at norts aofi airports. Geneva. Nacods, the pit deputies 
SSlonal^-uK' of Teachers -union. meeis-Coal Boar(Uo press 
annual conference, '.Scarborough., fpr . withdrawal .of threatened pit 

(until April 111. # TmJR^DAY: Usable steel pro- 

MONDAY: National Association duction for March. Assistant 
of Schoolmasters/Umon of Maslers and Mis t resses Assoeia- 
W omen • - Teachers— annual- -0°®^ iibb debates teachers’ pay, Folk- 
■ference opens Torquay (to Apni stQne str Geoffrey Howe visits 
12). Sir Geoffrey Howe, Foreign Wanaw 0EC1 > Ministerial mect- 

SecretarF.^its 'JSSL ..ing. Paris.NUM.NCB.Aud other 

(until April- ^6). JffiC socialise industTy un j 0 ns joint consulta- 
parties meet m Madrid. tjve meeting . 

TUESDAY: Str Walter Marshall. FRIDAY: Building ' societies' 
CEGS chairman, launcher 50th ' mo nthly figures for March. Feh- 
anniversary pf national gnd. -rug^- final figures of. car and 
Japan’s market-opening measures commercial vehicle produdion, 
announced, Tokyo. March provisional figures. Fourth 

WEDNESDAY: London clearing' -quarter final figures, of finished 
bank’s raonlhlv statement for steel consumption and slock 
mid-March, ^'visional estimates changes. India announce unport- 
of monetary aggregates for raid- export policy for 19S5-S6. 
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Gaitartrt Fnnd Manager* Lda. Agents 
4 Sl Mary A»a Urate, Eta 062312U 


Leads irai Ste Era— -HJ.73 
UmdsWl Snail to -1 7137 3 
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Lloyds Bank International, Genera 
L Ddce Bel-te, CH-12U fienere U (Sattartaid) 
Teh 01041(22) 20 Bb 11 le«L 2941 
ItatetaMM* —bO LEO 

UraraMiGioraa 17940 

UMancTHBoarr- — sratojo jryg 

UoiataTK-Aatr -■ lOB-tf 

Date Ml Patta -—. 457129.70 1376 


Place, St Hellra.Jeney- 0534-27301 
Capita Sura*® pahUted Co New page Sab. 


— J 1251 


Refiance Mutual 
RetereeHow TpateMpe We^JMn. 
0202299678- Crate Rte ,T7 


Gartram H Btagn (Fra EraQ Ud It) (V) 

1608 HuKhtaoe ret 10 Karcpart Bfi Hong tog 


.. Fd 
fr.Anraseratet 
WLBattftad ... 
HKGPaLU.TH Fi 
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Gartmort EnM Mwigra ((DM) (a) 
P0to32,9aegltetaeafMn. 0*2(23911 

IHLta. Twn^u ^L*j -0-2J — 


L«ids Oreyte CgiwrjBtfty Food 
do Tnarae. PO to 109% Caynw Wank. 
March & Vatad has 055*^*7-07. 


tata. 


71WUB74 


+0J 06 


AssIcuibM GENERAU S*JL 
PO to 132. * Peter Prat Gramrar. Cl. 

aswBS5±fias sa d = 


Z (teas said* Fd. 

- sMir 



tatatai 
Sfltss Uta Pensions Ltd 
99-10 1 urate ML Sra^te^ 
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Global Asset Mrawut CorpEL 
TO Boa 119, & Peter Pan, Gotmsaj 0481-28715 

GAU 


MAG (Cayman) Ltd. 

PD. to 70S, Crated taeora. Grata Capon, BWI 
AawenEjAoHiz. i. I g - W 
Adfallta E* AanT3— S281 2.9 

Ucore, uwtsi mil 


(Aeon IHU) — 



1010! — )1245 
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Mtaab te to 1 

T58 Ufa LM 

PO to 3. Ktcra to, Arttow, Hanb SPlO IPG 
026* 62188 

Hmgedhod hlU 

BSSS^II 

Borah *. - P PB9 


raaiHar 

'•TottSra wifi/T-apaa Rrew 1LOOS. 
Brown SB* T*t to. (CJ.) LfaL 
PDto583.StHe9ra,-tase7- 053*7<tT? 

o— I^a-~«r.> - tantt» ULDw -Ow 11 71 
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Butterfield Management Co. W* 
PO to 195, Hate*. Benreda. 

SSSW£=|f 

amtataAt r JO Sl 


CfAavffle Maa ag e nten t Limited 
PO to 73, Sl Heler. Jeney. 

_ln.11 


Pros ra Hwen 29. Dm dettbra A#rH 9. 


0SS473933 
1 07* 


NtadoataiteAraB 

Grimsoa Hgnt (Cl)— Barrington Fund 
*1 Daa Sl; Si Heto, Jenep 0534 75151 
loUbeApra* h2W mJ +5.91 U5 


Com Bote ddt, oUett raesjy. 


» er - 


Midland Bank Tat Corp (Jars ay) Ltd 
a:-34 HIM SLSl Heller Jer«r». OSM 7*16* 
M&BkOtCt 100.1 100.6)111 .... II. VS 

M'.BMnlBa Sl .02 1 .03*0 - ■ • . 7.77 

Minerals Oils Res Shre Fd Inc 

PO 8** 19*. St Heller. J$rse». OSM 274*1 

M rsM ar2S 111 .6 1 2 -0 > 3 J3 


Tehran (ROC) Fund 

e-a vieirar* na Casta Ltd. Kims Winiun st. 
Loncon. LC4. OI6U 24gi 

nav >4.u. iqr *«ioe USS 10.46; 47 . 


“ AmCfAprs SlP.iO 


73.1 .... 

SD.Oxd .... 
15.63 .... 

0.5*3 .... 

18.B7 .... 

1 3.1 B .... 
127.60 .... 

47.57 .... 

20 J5 +0.79 


4.72 

u.sa 


Ssmual Mentagu Ldn Agenia 

114 Old Bread St. EC2. . _ Ol-MSM M34 

MtAmEcfc! 104.8 iMJrd 5-19 

MUapIncte) 69-5 
MtOlltlnttz) 47A 
MSRFMZ7 £15.62 
Gld&teU) 50-507 
lntSMrZ7 (.17.27 

USFIFM29 SU51 
ApMir19 SI 17.60 
japWarS I S43.9S 


Tennant (Cayman) Manegere Ltd and 
WATCO 

PO BOa 21 59, Grand Cwnn. 

_ _ „ 0101(8:9*9*07456 

wnmlr Cm 57.66 6 US .... — 


1.09 

0.16 

US 


sal = 


art Mamin mint 

29aBnadSi.StHe8er.Jsy.CL 053*77522 

Wt Crete, Fred, -JE9-S5 1O01J ( SM 

UK inane Fred ^Z&J* 9^ 125* 

GK4 Fidus Ftod JE967 LOltl ~4 7*5 


NAV Asm! L Nat draft* A*«l IS. 

Uten Agon: Kata Ftoleg * tt-Tefc 01-638 5858 


Lewis A Pent, Clarice (Guemsey) Ltd 
PO to 147. St Peter Port, Guenaqr 0481-23988 

40.91 — J — 


1AD 
7 JO 


110 


Uoyds IntL Money Market Fond Ltd 
PO to l&Si Peter PvGvfn*t?- 0481-24963 

&£!£•_=! SHS I 

from oafiog dor Aw* H. 


Ltoyds Ufe (Isle ef Mm) Ltd 

Budge Hie. Caitlt»toiOta 0U4SM151 

<AtS - in-CT 2292) — J — 


Murrey Jdwwtone (Inv Adviser) 

163 Han* St. Glasgow CJ, 041-221 S52i 
HpetApr2 569.69 7* .6* .... ~ 

MFUMrZB Sl*-*® 20.72 .... ~ 

PatfOAprS S* JIB -*-6® ■ • • - — 

ML Britannia inigmettanul Aw ltd 
Acorn Hse. Alhdl St. DOus'm- loM^ 2(Sg24 

94 .S 101 .8 

8S 9 92 4 - 0.2 

95.5 102.3 .• 

96. 5 102 8 

9S.Z 102.4 - 0.1 


Tokyo Pacific Holdings MV 
I ml mis Manage w ent Co NV, Curato. 

Tokyo Pocilic Hldga (Seaboard) NV 
NAV oer share S13S.72. 

I nil mil ManagemetR Co NV Caraogu 
NAV oar snare 999.76. 

Tyndall Bank tisla ol Man) Lid 
30 Atnoi 5i. DniDtu, loM. 062* 29291 

StO MQy Au 13JSS — 

USSMorAcc 7.75 — .... — 


Tyndall Managers 
2 New SL. SI Heller. Jentv. 


Sttrl Deo 
Strl Man 
GIK 

UR MU 
Inti Man 


707 SL 
American 
Far Fait 
Ewrgratan 
PrthoS Man 

f rtnoSfAmr 109.0 
rtfio East 


201-6 21b.iad 
"24.0 2*1.* ad 
2S7.fi 275 Bkd 
1 > 8.0 126 . 2 M 
108 8 116 " 


0534 37331 


1 2 

tS* 

-50 


1 16 
t C.5 
O 40 

OS ' 


106 2 


— prtdaS'Euro 11 0.9 


Nat Wntmlnslor Jartay Fd Mgr» Ltd 


23-25 Broad SL 5t Heller, 70M1 


Jcnra Fd 

Nn-JAIUU 

Gill Fund 

lAecumShi) 

HIsnimGm 

lAuumSMi 


117.3 
113.6 
118 6 
1-37.4 
*U6.£ 


*3 7 — 


RglnFiaHbl SI. 8 54.0«d 
E«rFOl*i«>) 706.2 713-Oad .. 

IM88Fdiaj> 75. 7 76.0 ■ 

•SUB day e+ery Thurv 
County Bank Currency Fund <si ^ 
Dollar Class S23.7201 + O.OOSG 
Sterling Class £1 1 .8889 + 0.0040 
D-Mark Cl DM54 A 231 +0-0075 
DutchGIdiCJ DFIS4.4233 +0.0088 
Jso Yen Cl Y5.5J l_5610 + 0-430* 


11.11 


Z 7.00 


1SO.B 
4*5.6 

1 14.4 116.4m 

317 0 3L2.fi 

1 I 3.8 116 . 1 

218.8 223- Q 

victory Moure, DougtaT. I«M. 
Inr taulty 4*3.7 *»3* 

CMS S.425 5.71* 


— 1 3 
+ 1.0 


5 1? 


1323 


12.57 


0924 24111 


DOS 


SJ90 


— PaUticCaty 135-9 


Newport international Management 

Bank of Bermuda Bldg. Bermuda. 

uitt *r e 


NalntSeC SI 5.69 
Na Inline SI*. 74 
NUOCDI 512.19 


809 295 40000 


Norcap Fund Managers (Bermuda) Ltd 


Bank ol Bermuda Bldg. Bermuda. 

BOO 295 40000 
AmarTu 58.62 896 — 


Management Intamfignal Ud 

Bk o( Bereraii Btdgi, BctmodA 809-2054000 

.wc &K jJ Z 


J1 ^ ..-J — 


Mw a fie t u reis Hingrer Geofgnds 
POto 92, St Peter Pun, GueriBey. 0*81-23461 

Care- Bdt. BULU 10*d -04 

LAW. 104J 

LA Attf Jg4S-» II.--. 

IBL UuajM +- 510.1911 


Normandy Trust Managers Ltd 

29 Athol SL Douglas. loM 0624 29MS 

Ndy Mt L0.93b5 0.9858 2.00 

NdyCr £1.0287 1.0830 .... 200 

CtCGr C0£1L3 0-5393 .... 2.00 

Northgite Unit Tat Mngrs (Jersey) Ltd 
PO lu 82. St Heller. Jersey. 0534 737* 1 
P*cFdMr5 St 2. 10 13.01 .... — 

Pacific Basin Fund 

19* Boulevard Rural. Luxembourg. 

NAV 51611 - -. — 

Parintor Bond Fund S.A. 

1 0a Boulevard Royal. Luxembourg 

NAV SI 6.1 8 +0.07 

Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Heller. Jersey. 0534 74517 
Qflibr Gift 51-241 1-320 

Phoenix International 
PO Box 77. St Peter Port. Guernsey. 


Tyndall International Assurance Ltd 
Albert Homo. St Peter Port. Cu J^f'j 7{l5s 

InUtelty fM.3 |M*i_ 0 -9.* ~ 

1 4 1 .0 -IS — 

7.730 +0.010 — 

706.2 -2.5 — 

1-205 +0.025 — 

334 J -28 — 

4.000 + 0.025 — 

130.3 +0.1 — 

1.393 +0.025 

*77 8 - 3 2 — 

5. 855 +0.055 — 

293 1 *0.9 — 

3.590 + 0-065 — 

153 O -22 — 

1 875 +0 DOS — 

171.1 +04 — 

2 005 + 0 035 — 

*92 O -r 6 3 

6 025 +0.1+0 

8* 3 - 3 * — 

7.035 “0020 — 

210 0 +D.S — 

2 570 +0 0*0 — 

sae.s -6* — 

4 730 -00:0 — 

283 2 -0.3 — 

3 470 +0 050 — 


DOS 

NAmEety 

Dot 

Uri Euty 
Do S 

Cure Eqly 

IMlFxdlAt 

DOS 

StOFxdlAt 

DoS 

3 Deeailt 

StgDenoiiC 
DO s 

ConiiTKlEr 

□US 

Gold 

DoS 

UK Prety 
Do S 

Ini Mngd 
Do S 

UK Mnod 
Do S 


1640 

100.8 

1^30 

517.5 
3.B85 
123.7 
1.515 
4.559 
5.360 
278-4 
3.410 
145 3 
1.7BD 

162.5 
1.900 
*47 4 
5.720 

SO.O 
0 980 
199.3 
2.440 
366.9 
4 *90 
269 0 
3 295 


Tyndall-Guardian Mngt Ltd 
PO 80 * f256 Hamilton. Bermuda. 


0.90 


T-G American 
T-G Money 
T-G Eurobond 
1-G Community 
T-G Mortgage 
T-G Otrrwu 
T-G Pacific 
T-G wall Street 
T-G Gold 


320.6* 

924.67 

516.73 
i» 85 

C122.BS 
SI 1 .43 
Y2 192 

527.74 
56 01 


I nt Dollar Fd 54.42 
FartastFtf 53.37 
IntCrcyFd 51.70 
DlrFxdlntFd 54.22 
SgExGtFd £2.60 
Prsvidanco Capitol International Ltd 


4.75 
3.63 
1 83 
4.54 
2.80 


0*81 23539 


M. G. Tyrrell & Co Lid 
P0 6dK*IS, London W» J 9N7. 
Ortac 512. SO 


- PO Box 1 2 1. St Peter Pert. C ^ n p s T2 6 726 9 


fcUKFxdlnt 

CUKSSMh 

£StoMBd 

LSnecMkt 

SlneSlMM 

SlntFxdlnt 

%DllrMad 

SlntCurrncy 

swiaxech 

SNAmStM 

5 Far East 

SFManud 


163. 5 
184.9 
151 * 

99.4 
113 O 

120.3 

112.6 

107.6 

132.4 
niJt 

102.6 

5.180 


175.9 
198 0 

162.9 

106.9 
121.6 

129.4 
121.1 
115.7 

142.4 
119.6 
110 * 


+ 1.7 

— 2.3 

- J .B 
“08 
+ 3.9 
+ 2.8 
+ 3.2 
+ 0.3 
+ 0.9 
+ 1.6 
+ 1.8 


_ Unico invest Fd Mgt Co 5A Lux 
- London i Continent ai Banhera Ltd 
m, 2 Throgmorton Ave, London. 01-658 6111 
UuInFa DM74.42 76 70 “0.30 — • 

Unlon-Investment-Gasolluhaft GmbH 
Pattlacn 16767.. D 600 Frankfurt >6. 

Uni Ids DM21 -34 22 50 t 0.10 — 

Unirxk DM73.1* 76 80 - O.hS — 

Unrrenra DM40.77 42 00 —0 10 

Unit Treat Services (Jarsay) Ltd 

M. n-. ncu M 


TargciMCr 105 7 111.5 “0.5 4.13 

For Vaabraub Currency Fund 
Hotbora Fend MauBMUl IJerseVf Ltd 


5.570 -0.007 _ — » 


price* on Apr 3. Next deallnuABr 10 
For other prices ring 0*81 26726,9- 


Putnam Intomationul Advisers Ud 

01-439 13«M 


10-12 Cork St. London. W1 
EmergHaaKhSCi 310- 6 ? 

'"““a Fired’ Man. U««> 
aeeRoya Trust Inti. Mubl 


Quitter /Helnold Commodlttos 

31 -45 Gresbam St. EC2V 7LH 01-S00 41 77 
dpi NAV Si 53.37 -10 92 1-93 

Next dealing date April l . 


Rea Brothers (loM) Ltd 
29 Athol St. Douglas. loM. 
BtfFO £1-2175 1.2625xd 

Richmond Lifo Aea Ltd 


0624 296*6 
.... 8.91 


193.49 +0.02 
175.8 +0.5 


0624 23914 

+ 0.9 

12.29 


4 Hill SL Dowlas. loM. 

Gold Bond 226-2 2*0.4 

StMDpBd 182.23 
UK Gilt Fd 1 65.4 
Rothschild Asset Management (Cl) 

St Julian's CL St Peter PorL G"«gJiVi67*i 

OCAmwFd* SZ.6S 2.8» .... [J' 

OCSmCo"’ 230 6 245.3*4 

g? 5 S;." :::: ?:j| 

NJI.Mar 29. -««| 

OCIR £ £16.621 

OCIRAT AS 16.5*5 

OCIR DFI 

OCIKDKT DKrf|7 ;? 15 

BFi-992.01 
FFr194.19 

H "*L*l5iI 

SM8J10S +0-00 59 
534-123 +O.OOB 
Y6.84B.39 + 1 .03 

£9.67647 9.97574 
DM39.2316 40A4496 
511.80115 12.16S13 


United Fund Managers Ltd 

16.18 Querru Rd Centre. Hong Kw ?- 23T11 

S 6 M(v Tit SB .29 8.66 .... 10-06 

S. G. Warburg & Co and subadrs 

S3 King William SL EC4R 9AS. 

01-280 2225 

S1&197 17.0* .°.’T* 7 7 D 

m 51^. jNjafiVil 

£&« n$zs.n 

£?? IS +'0 23 | 

£23.14 23.73 .... 1-*7 

Mercury Mosey Market Treat Lid 
£ Managed £9.*9 JO.CO .... — 

USSMnwJ £16.05 1 o 90 .... — 

£ Sterling £20.65 .... ~ 

USt S 34.75 .... — 

D-Mark DMB0.S2 v..-, -.,77 

For further prlcci ring dealers 053* 7471;. 
1 Thomas SL Douglas. loM. 0624 *85 fi 
loM 60 8 64.7 + 0.1 .30 

Inti Bond 39.5 42.1 +0 2 7.40 

Wardloy Fund Managers (Jersey) Ltd 
HK Bk BW9- Grenville Sl St Helta^ ?1-e0 

WrdlyGUtFd 97 *j 100.0*4 ~1.0 10.50 

Wardloy investment Services Ltd 
4th Floor. Hutchison House. Hong Korn 


CmnMfct 
Far East 
Trsnsatl 
Meta's 
Sel MKt 


OCIR DM 
OCIR BFr 
OCIR FPr 
OCIR HICS 
OCIR Lire 
OCIRSS 
OCIRSF 
OCIR USS 
OCIR Yen 
OC Man £ 
OCManDM 
OC Mans 


a Mar 14. 
+ 0-006 
+ 0.017 
+ 03112 
+ 0.051 
+ 0.051 

+ + 0 b°° 2 s 

+o:ot? 

+ 23 
+ 0.009 


12.40 

13.91 

9.39 

5.51 

’Jio 

1.36 

6-49 

13.24 

4A5 

4.36 
7.72 
SJ9 


W Mir Tat 55.62 

WdlyNKAF 529 .« t 
WdlvBdTst 510.03 
WdlyJoTst 533.80 
WdWPrCT S10A6 
West Avon Secs (Guernsey) Ltd 


6.D2 

31.61 

10.60 

35.84 

11.02 


1.99 

4.43 

6.C4 

0,14 

3.45 


Borough Hse. St Peter port 


GHt& Dpt Fd 
uuok 


£1.15 
SO .99 


t.2t 

1.04 


5.00 


World Wide Growth Menegement 
1 3a Boulevard Royal. Luxembourg. 

Wyyd Gth Fd 411 .87 -0.11 

inv Ad* M & G inv Mngt Ltd. London 


Rothacliild Australia Asset Mgmt Ud 


17 Bridge SL Sydney 2000. AonnUe. 
Five Arrows SUB 1^9+0.03 


Wren Commodity Management Ltd 
10 St Georee St Douglas. IcM. 0624 25015 

Wren Cm Fd 12.8 13 4 — 

Chinese Fd 55.2 60.S .... — 

Prec Met Fd 67 3 70.1 .... 

Van Cmdy Fd 19.3 19.8 .... — 

FlnFUt 32.1 33 J .... — 


5J0 


— Rouse Woodstock (Bermuda) Ltd 


Yamaichi Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg- 
Dynamic Gth 38.61 — 0.01 


PQB 1179. Hamilton. 2B5 „ 44 

*11.67 — 


Systemtraad 
Royal Bank of Canada Funds 


7. 


PO Box 246. St Peter Port. Guernsey. 

RBC Invest Managers Ud 
IntlncFd *10.24 10.89 . . . . 

IntICapFd 51B.77 20.3Sxd -0.14 
NthAmFd SS.67 9 42 +0.13 

FESt&PSCFd S9.B6 10^6x4 .... 

Ca.i»onl-o CS10A2 it.id +0.05 
RBC Inti Curved dCS Fd Ltd 
U.S.S 


Money Market 
r° Trust Funds 


Gross 


Canadian S 
l Sterling 
D-Mark 
Swiss Francs 
Japanese yen 
Managed Fund 


S24.S1 
330.55 
£1 2.27 


+ 0-03 
+ 0.03 
+ 0.02 
+ 0.03 
+ 0.02 
+ 4 
-0.07 


Net Gr Eautv Hit Cr 
CAR 


DM55.20 
SF42.G1 
Y6.726 
$23-16 

Royal Trust Inti Fd Mgmt Ltd (x) 

PO Box 194. St Heller, jersey. 0534 27441 
StVFxdFd £0.858 0.870 ■ ■■■ 9 -*7ia) 

IntScc* 51.164 U»2 +0.008 0.80 

IntlBd* 50.736 0.74S + 0.002 7.4 ltd) 
Prices Anr 3. Next dealing Apr 10. 


The Money Market Trust 
63 Qn Victoria SL EC4P 45T. 
Call Fund 13.14 9.B2 

7-day Fund 14.24 10.64 


01-236 09' 2 
14.46 Grolh 
1 5.71 6mUl 


— Opponhalmer Money Management Ltd 


66 cannon Sl EC4N 6AF. 01-236 1*75 
Call Fund 13.30 9.94 14.70 Gmth 

7 -dev Fund 13.91 lOAO 15.40 6mth 

Dollar 7.44 — — finrth 

MnvMgAce 13.00 9.72 14.61 Qir 


4.91 

10-35 


0.83 

2.44 

1.00 

0.33 

0.31 


SCI/TECH SA 

2 Boulevard Royal, Luxembourg. 

SCI Tech NAV 59.82 — 0.01 

Seva & Prosper International 
PO Sox 73. St Heller. Jersey. 0554 73933 
F'— m* Interest FtmrK 
DM Bd DM10.61 11-20x0 .... 

SFxdlnt SB-00 8.50 

StrlgFxd 110.2^116^6 .... 

Yen Bond Yl AID 1.490*d .... 

huuliy Funds 

GibIPrtFd S4.75 S.t4 .... 

UK Growth 166.9 180.5 -0.2 

Inti Grvrth $10.21 1 104 -0.18 

FrEastern 1ZU5 22.98 -0.08 
Nth Amur '8.42 9 'I'ri ”0.08 
Gold 59.86 10.66 .... 

i .ti-arrreoev Mr*ri« Funds 
U.5. * 1-00 — --.. 

D-Mark 10.00 — .... 

£ Sterling „!■{>“ — 

Yen T.O0O.QD — ...» 

I .pttt Pn-td 

Strl Deposit 198.2 19BA j . . . 

All funoo ere daily dealings. 

Schroder Mngt Service® (Jnreey)Lld _ 
PO Sox 195. 5t Heller, Jerjcy. 0534 27561 

r-hrnHer Money Punte 

Sterling ’i JS 

U.S. S S 304230 

D-Mark DM55.1 MB 

Swiss Franc SF53.770 

J. Henry Schroder INagg B Co Lid 

01-382 60nn 


- Money Market 
Bank Accounts 


Gross 


8*1 

4A4 

13.43 

5-69 


0.13 


Net Gr Equ(y Int Cr 
CAR 

Ahken Hume 

30 City Roaa. ECl Y 2AY. 01 -638 ei""* 
Treas Ace 13JO 10.09 l«.20 Cttr 

MCiifncCItg 13 25 9.50 14.09 MUl 

Bank of Scotland 
38 Threadnccole SL EC2P 2EH. 

01 .828 0060 

Cheque Arc 12.80 936 143B MW 

Barclays Prime Account 


PO Box 1 25 Northampton. 
KighlntChq 13-00 9.50 


0604 252891 
14.28 Qtr 


Britannia Grp of investment Compantaa 


7.88 

4.67 

4.73 


29 Ftntburr Cire. CC2M 50L. 
Cater Allen 13.00 9.72 


01-558-2777 
1432 Mtil 


Charts rhoumn Japhet pic 
1 Paterrosrer Row. £C4M 70H. 


29-23 

0.06 


120 Cheanslde. EC2. 

AsFd Mr25 S27.25 
Am1nMr27 526.90 
ChcdApri *'?-54 
DklAuStTst A54.04 
JPFdAor4 SI 7.55 
Trip dMrJJ 316.86 
N&TAnrS S37.06 
Schroder Unit Trust Mgre Int Ltd 
Box 273. St Peter Port. Guernsey 


4.35 +0.06 


1 8.86 - „ 


2.90 
D.40 
2.85 
3 00 
0^7 


Sterling 13. SO 

U.S. Dollar B 00 
German Mks 5.00 
Swiss Ft* 2.00 

S.OO 


Jap Yen 5. 
Co-operative Bank 


10.09 

5 . 9 s 

3.74 

1.50 

3.74 


01-248 
14.37 Mth 
8.30 MSB 
5.12 Mlh 
2.02 Mm 
S. IZ Mtn 


78-80 Cornhill. EC3. 
UndrC2.500 11.00 
ovenu.soo > 3.00 


01*626 6343 Ext *e* 
822 12.11 Ctr 

9.72 14.40 Qtr 


-0.9 

-1.S 


Mg dCrncy* 590.2 H5.5 

tK‘- SB 

3 EBOlte* »i!og 4 1.77 9xd -0.0 IB 
HKF« HK39.B64 10349xd +0.057 

Schreder Ule Aswreeee Ltd 
ModCrn cy 6 7 ?-6 722.7 

SFudlnt 7B1.0 

s ;«5? 

Sf .626 
136 J 
8.553. 


0481 28750 
+ 6.0 8.41 


7.64 

2.12 

8.81 

036 

1.90 


839.2 .... 

204.1 

1.539 .... 

1 .74 1 .... 

146.4 .... “ 

prices on "ao? 3. Next dealing Apr 1 1 
"Dally de«W- 


Darting ion fi Co Ltd 
Darlington. Tocncs. Devon TQ9 fiJE. 

0803 883?”’ 

MnvMktAc 13 JSO 10.09 15.23 Qtr 

Hendereon/Benk ol Scotland 

38 Threaaneedle St EC2P- 01-628 80^2 
MMtnCoAc 12.80 956 13.66 Mlh 
Lombard North Central pic 


SFxdUle 

SSaUlt 

£MnLHe 

HKLile 


17 Bruton St. W1A30H. 
14-day Notice — 


01**09 3*7i 


M & G Kleinwmrt Benson 
91-99 New London Rd. Cticlfflllorcl- 

02*5 51651 


7.1® 


Scrimgeour Kemp-Gee Mngmt Jersey 
1 Charing Cross. St Hellnr. J e, «gj 34 7S?41 

SKG Cao Fd 3XSJ5 345.7 .... 

&!&" SA ,«‘:S a.i 

Securities Selection Ltd 
Bermuda Hse, St Peter Port Gownw-, 

7J0 


07*2 20999 Ext 8738 
9.75 14.57 Qtr 


0481 26268 

Forexfund Sfi.85 
Sentry Assurance international Ltd 
PO Box 1776. Hamilton S. Bermuda 55303 
For Funds! Prices phone UR 0327 41454 
124 hrs) 


HghlntCha 13.00 9.72 14.53 Daily 

Midland Bank pie 
PO BOX 2. SneHKHd. 

HlfiRlntClie 13.04 
Provincial Trust (tonnerly Chouiartomi 
30 Ashler Rd. Altrincham Cheshire WA? 

2DW. 061-926 9011 

ChCflUO Acc 1350 10.09 15.41 Mth 

Sava & Prosper/ Robert Fleming 


Singer S Friedionder Ufti Agents 
31 New SL Blttofttfl.tr. EC2M 4HH^ ^ 

Dekafdt DM30.21 31.75 .... 6-64 

TokyoApr2 — 63.20 xd +6.2 3-20 

Standard Chartered OH Money Mkt Fd 
PO Box 122. St Heller. Jersey. 0534 74_4S4 


28 Werfem Rd. Romrord. RM1 3LB. 

073! B69B5 

HlghlntAcc 13 QO 9 72 14.80 Dally 

PremlerAC 13.00 9.72 14.80 Only 

Tyndall & Co 

29-33 Princess Victoria St. Bfjlol B58 
4BX. 0272 7327- I 

Demand AC 12.96 9 69 14.S7 Qtr 

Money Acc 13.37 10.00 15-06 Qtr 


J< Henry Schraofir Wsgg & Co Ltd 


£11.5011 +0.0036 
£23.0632 + 031050 
DMS3.766B 4 0.0067 
SF42.034B +0.0050 
YS. 4 14^910 +0A899 


12.14 

7-8E 

4.68 

4.56 

5.14 


Sterling 
U.S. s 

D-M»rif 
Swiss Fr 
Jao Yen 

State St Bank Equity Hldgs NV 
Car MO* C®. 8 John B. Goralr- wtg. Crarata®. 
Net asset value Mar 28 S9.22. 

Strategic Metal Trust Mngre Ltd 

StrMtTrt SO. BWS 0J9S2 .... 

48 AIMl St. Dopglas. loM. 0624 26866 

Stronghold Management Ltd 
TO Box 315. St Heller. Jer^y. 0534 70152 
CmmdtyTst 63.15 66.47 .... — 

Surtnvest (Jersey) Ltd 
4 HIM St. Dovglas. loM. 

Copper Trt — 


EntermlH Hse. Pertameuth. 0T05 827733 
Special 12.83 8.61 14.63 Mth 

OwrtlOOOO 13.10 9.79 14.92 Mth 


NOTiS— Gross; rate to these exempt front 
composite rate of tax. Net: actual rate 
after deduction of CRT. Gf. Eeuiv. CAR: 
Gross eaulvalent to basic rate taxpayers— 
Compounded annual rate, inter: ireuuency 
interest credited. 


NOTES 


0524 29441 


TBB Tract Funds (Cl) 

26 Hill SL St Heller. Jersey iCIS. 


T38 Gfff Fd 88.0 1 01. Oid 
TSBGIItFdJy 98.0 101.0 

TSBJvEoFd 10S.4 111.0 

TSBGmsvEF 105.4 111.0 

TSBCrncvFd 10Q.B IQS.Skd . . . 

Prices on Apr 3. Next dealing Apr 10. 


0534 r*4t»4 
11.88 
11 -BB 

3.58 
3.58 


Prices are In Pence unless otherwise 
Indicated and those designated s with no 
prefix tCier to UA. dollars. Yields % 
ivhown in last column) allow for all buying 
expenses, * ''•♦nad prices Incliuse all 
«. b Todays prices, c Yield b*s -1 
on otter fh **. g bMitotad. g Today's 
opening Price, h Qistrltnitton free of UK 
ta«M. o Periodic premium insurance plans, 
s Single premium Insurance, sc Ottered grlca 
Includes ail expenses except agent's com. 
mission. * Ottered price* include all 
expense It toiplit through manager. 
Z Previous day * price. • Guernsey gross. 
i Suspended. + Yield before Jersey taic. 

♦ E*-subdi»Kion. :ronty available tn 
charitable bodies. * Yield column shows 
annualised rates cf NAV Increase. 


4 


( a?Tio?iaati r iiaMR 


Invest overseas with 


1M-0 

Hgk Um 


AMERICANS — Cent 

I Men E+nrf ft* I |VU! 
Stafc • - I. £ - 1 — iCnnijC'trlGr'i , 

[ 


LONDON SHARE SERVICE 


j Find out mote —ring Freefone Fidelity 

t -'T'V^v or night 


HM-B 
Oft Lav 


BEERS, WINES— Cant 

Stack I Met M Erf lev! 


Fidelity 

INTERNATIONAL*' 


= » Risia&ssJshlM 


2S> 17 18.7 
20 50)125 


BUILDING, UMBER, ROADS 


UM-85 
Hi* Law 


BRITISH FUNDS 

M I T M 


VhW 

lot ! Bed. 


"Shorts'* (Lives up to Five Years) 


MSS 3pc 1*5- 

102*4 W.’.jTreas llljoc 1*5 

99$ ^tAjiraamacCw® 

104.il WiEtth. ITLtPclSaS 

105;;! 99&Wn.U6nc , 8&.-_ — 
10£,*,| 96,1, tires. rOatCwl®— 

9^,1 86^. f TfV2i3ocl98b 

103 I •Hih&nt. 1D%ocC*‘66 

3WA1 99i([irra 12x 19%. 

63-J 95-jTrc»fll I «19&W6«- 

1G3H! 102« iLbJl ICcc 1996 

P*W S5 lEJSfc2l.«19d6 

io7i:i ioo;;;Eks. I3%k i«S7 — 

ISO's 'WaTital04pcC» , 87 

cS'.i B3*pEaft:i»cl997 

lCI.’.l W%jEs=h.l0%pcJ9S7 

92y 87 

«K%; 9ZVTrus.l0alW 

£*'«i M'.ffiMSJpcl'Mn' 

105 ! 97VTraa. 12 dc 1**S7 

87*Trea7fcjei98508S- 

13K.I 92;iiEidil0 1 :K'B3 

-=5,;: S9:Mrcs9tfsCv'E8 

Sj ; i' 77 Tra'SCri3ne'73-88.— . 
%‘f S8;.Jlira.9>;;c M 

lG»a| 4J!iTreall'*oei989_— 
81 ,‘i [Tims 5%3c Cm. D9 — . 
— 1 — ■■■ 

99%| °0:iTrp3l0ijc 1<*9 

100.1; M'tEKSJJaelW 

131.*.! W*EtfillKl99« 

iHi 7T. r Treis5x 199tr89 

:i»U lOOYTrns 13oc :99ft; 

or;; ««.'E»rt:ieei9W* 

i;;V ZDOVEkS. 12^:1x1990 


303 1109 
11 5§ 1104 
184 12.79 
122a 1103 
1L7« 1L76 
10171 1176 


261 186 IttfECSft 20 (+5 

202 157 teerieenCsraL 104 

254 164 Maes Satellite 5p. 254 

31 15 MfedPhntft— 21% 

35 2 tAmsMHkte — 2 ..... 

77 29 Anc&ffclOji. 46 t2 

111 81 ttawfc 107 

337 232 SPSlnds.50p 252 .... 

260 124 3aj5W**e Bridie 252 __ 

45 25 BafeylBartlOp-— 26 ...... 

2 20 BdkWrfH. JJ l&j. 30 

180 64 iSarrariDn.lOp-— 4 76 L. 

162 112 Bcflwsr 

77 S BnfsrdM.lft — 

170 % JBeftafcy Graft— 

64 45 kUBm.2Qp 

*606 349 Btakfeysafe— 

528 SB BlueCWcEl 


1021 * -u 12.9 

97/. 105 

88 ,*. *4, 20 

97|3 ...... 10.7 

91 Hd 4-i 71 


- 55 64 45 JetlBiw. 

-14.4 *606 349 ffloddfls 

528 SB BJue&rak 

216 164 amdwt 

69 46 Brita** 

OQC - 26 166 66 3S&EA. 

80 47 BrtehDn 

24 15 BnmJat 

0-2 - 4.9 72 57 irawstef 

77 50 BoartHk 

205 45 Bmettb 


Dndm — 
JacfcMZOp. 


93/, m... { 102 
E79 | 30 

95!;U,». 10.9 


105 aL... 

97, i -A 

103^- A 


S^l — ^ 


taeadSfeAl 

r(Jflta) 


380 232 
240 174 


Five to Fifteen Ye 


«y MVTiMiS%pel937-90» — 

noyTrKa.:ojKC»i990 

1C3 1 ,! 9SVTreJSiliK 1991 

r-U. T5i»v Da * v 5.-tfe - 37-91“ 

ZC5i : 93&Eidi Ux 1991 

:iJV 93^*7rralZta 1992*4 

IOC** 5b (Trass Iftc TO 

*t VTnos io--^c c* 1992»_ 

:: . r 95i.'fcdi.l2i fl c'92-. — . 

ij 4 i 7 E.uM 3 j.-w 1902— — - 

9S%Tracs 12%pc 1493)5 

--’4 Tll» c nneaig(« 199355 

II'V UbVTreslVare 19935$ 

12:-4 I 0 S^iTr»alC.-«lWtf 

SaVlOfc £«fil3i3>cl9M 

114%. Ofc2,Eidii:i-xl994 

£2j7rtm93c:'J«j; 

115% | M'eIfe=sl2iKl®96 

tc^t S&Vvla. 3pc 

1KJ,; 86 EjcJi. liP*w 1995 

:oTrfaii:^Ki995^ — 

Zr-'-*i UbiTrts. 14 k 

«V. a?;TrKs9BeI992-96S 

•-54 V IMVTrea 15VK 1996« 

: JT'r lOb-'Kidi Lj»4K I9fe£t 

>y-~ 63** ‘vrtnry.ran 3c !%*»-%_ 

IZl % 10 C-Trt» l.« 4 * 79973 

Sl^SsOi 10>^x 199< 

0 : 1 -! 771^Tras Bux 1997*4 

IW: UEitEidu 15x1947 

S4J.-Exh.9Ax 1993 

<«,;! S8%Ejtt*L‘Musl99S , A' 

'3. *• 68 t Tir»y4LtWM88 — 

VS’t lSVTswv ’°Xi 

116 iiA:^Eul-.li£:«S 

• 3 ~- f;-ilnaj'i:^:999it 

lll'i. IO>*|ixA12'4iKl<!09 

9 ; |Trf&!C»:Xl999 

:s% t a^ConvfMJ* lj:*!* 1999 — 


91% 

92%s 

102%_.._ 

n?.d 

96Vs-% 


107 

78 +% 
115 A -i, 
117% 



SL9C — 33 
50c — L2 
S2-4£ — 108 
S2.0 — 4.4 
S4.4C — 36 
SZJC — 4 2 
SLOS — 29 


SL9C — 89 
sun - 29 
W4%c - 13 


114^-1* 

96C-1. 

as>% 



Over Fifteen Years 


i:r ( 101 %Tres. lll-x 2001-04 1 

S.% — 

9 : 4 . 9]VConrnvx0l-^ZC<M « 

lul-r. 95SfExdLlDi:*20QS 1 

HJ7’4lrMi.i2'.-«:2003« — I 

rtf' 7o^Tito.Sx3»2-0«4 S 

ll~t- IOC Treos. U'JC300><I7 — 1 

U7%7i«s.l35:x 1 0«a I 

N J ,i 56J«Ii*aLFss2308-12ft_ 

SS.; TTVrrcas. TAX 2012-15*4-^ 

1:«%J 103A£hH.12jc , 13-'17 1 

Undated 

352 t taaols4x— — 

37H 32>.-'*arLoa:3>.-x*: 

«*(' «J;taw.5>se-bi Aft. « 

31V 27VTrrat.5x *66 AB. 2 

25Al 22A^craisr-.v: V 

* : 23 !rrc*s.2‘dK _Z— — — 1 2 

IndeJi^nked 


93AI. 105 

lWAV-it 1U 

* -% 10.6 

11.6 

....- 10.9 

7J 

UJ 

101%) 105 

US 11.0 
«»:iC-3 9.9 

IOTA 10.9 

121V Ill 

59%h% 93 

79AJ-1, 9.9 

lU>2|-% 104 


4(W«M -% S224 - 4.7 

37%*-% *52-20 - 5j0 
66%n — S6.0C - 7.7 
26%+% 88c - 28 

WfH S1.72 - IOO 
57% 4% 55.40 — 00 

30% +% «d - 11 
38% -1% S2Jd - 4.9 
406+% SL4C - 29 
36% +% 65124 — 2.9 
34A+% SUC - iD 
10% +% 44c: - 35 

28% ILOO — 3D 

30A -% 5130) - 3J> 

15%m+% 20d - 11 

34% u 2 Sl33 - 56 

49%+% 452-001 — 35 
zr«-% SLOJ - 31 
61%M -1 55.60 - 75 

■42V+A SL93- 38 

41%*+% 52JO - 4 J 
62 -2A 53.001 - 41 
35% +% 5292 - 71 

190 -3 10W - fS3 

29%a +% 53.00) - 07 

44%]-% 820-16 

26 +% 53- u 

ZTV -% 40a - 12 
31%-% 53.40) — 93 

33 +% SL«I - 16 
22%U% 5UW- 18 
615*+% S5.40 - 7 5 

34V+% SL89 — 44 


40 106 65 Crau»lDJ20n 

30 96% 47 On, (Ocorgc) 25a _ 

33 67 45 

<2 23 12 fOirtt* Creep 5|j_ 

43 83 60 Erttn 

27 104 75 KnrBdl6CnS«. 

33 120 97 Ft6.letl.lfla— 

04 115 83 Do. 'A' 10 b 

— 63 37 Unte sted Hu w tqSi 

33 106% 70 FWanCtaMlOp— . 

L2 152 110 FiwttiWer 

IDS 70 37 CaUitortSp 

4.4 28 21 Obta BsWj AlOp _ 

3A 238 163 CJeesoeOUllOp-. 

42 122 93 HAT Creep lOp 

29 77 18 HctateBar 

— 308 180 NeederSMGra*— 

5.9 43 29 HctMka-StttetlOp- 

52 029 EUE Do.10pdJ.0lS 

63 161 102 HeywaadWilBaa&- 

13> *332 230 HlggstH* 

29 52 28 HowaVStalOb— 

29 184 106 IOC 20* 

13 318 162 tested: Jdem 

9J 315 215 tetltCU 

27 33 19 fJaypteK — 

27 130 82 WoHiwiASlO— 

— 120 70 WdwtosPB.Ub, 


485 -3 
198 -2 
62 ..... 

138 

76 ..... 

35 -1 

71 

78 -1 
69 -3 \ 

55 ..... 

55 +1 

M ffl 

58 

28 .... 

554 — t; 

220 ..... ‘ 

94 ! 

74 


iaa ..... 

88 

46 ... 

89 +2 

™ 

27 

220 

93 

24 -1 
265 ... 
42 -1 


_ 12%|BkJJw*reaJJ 
961» 15W|* |Bt New Seoul — 
130p 80p tyflarridcResCav. 

26%j 16 gCEB 

34H lOANBwVWqi 

24% 16 %tBr»cno! 

58&p |234p WmfcwzterRa.. 


CANADIANS 


35 % 10J 

«%« a: 

2 fl%i 10 .* 


IZOtW: TrK».2**38 R97J1 lD9W+% 3-3 937 

«?%- a ! C0.2X 90 J333.9J. 95U+% 3^ 426 

S1«Y 9SV Da.2x <* (267.91, UQJj 34$ 3.79 

JC7-. 5S%! DaC'^-Ol 13068V 99«3..._ 33fl 3JB 

::*r sr,- Da.2i ; xX3 010 . 71 ] 9fH„ . 33 d 352 

10frA3 m 0e.2pc*06 C274.ll. 102*-% 320 339 

i£SW S7%| Oo. 2>2W'84 C10.71: 99%-% 3lS 333 

LTV 0e.2lSC*IX (2943). 104 3j3 329 

90*-,! S6W Bd.2 1 s«'L 3 1351.9). 86%(._.. 3ld 3-26 

«8V BZif Da.2:.-K'16 (3220). 94»3 — 31W 124 

“7V Oo.Psc'a G273)J 92>:«dL 309 119 

*• vpso-rt! -tai rrSteppcn rale on projected inHjUan of UJ 10*. and 
.2 1 i’w. :b* f .JurCSi 41 partiltPeMS SHOW RPI hue month for ifldeuiiq, le 
3 -ante* ptisr to nur. RPI tsr July. 1984: 3513 and lx Fehnury, 
J985. 362.7. 


21% 121 
42% 211 
39% 32 
19% IQS 
71p 22a 
10% 554a 
485p JUp 
S17p 35Qp 


CteJnv.Bk.52 

Can. Pacific | 

Do.4pc0eh.£U0_ 

Can.P.Estl 

VOottfe Easte ll_ 
VEdwBayiUoei— 
Golden Soptn Res. . 
Goiiitli Geld Mtaes_. 



17aS+% 

J7p ..._ 

375a .. — 

412p 1-13 


Fw Greetiwidi Rs. see Mines Hi 


INT. BANK AND D’SEAS 
GOVT STERLING ISSUES 

K^AwaOrt6UO%ocUCD09_j 96%ri-% 

lG5%An!rj.a U^peMIO I U7%| .. .. 

93% Da. UA«LiC015 1 99et.. 

“I'.UrolPvBkllKlaZOWJ 97 %b?-I 2 

S7%' Da ISAxMOfl 1 9ilj'-% 

121 % F 14',-p; Ul 198b .. J 1C2%I.. .. 

4SA >i*43i Dr» 2003 109»,«i 

)0C% hL Sr* 131.x 1986 [ 102 i . .. 

:e; v k. ioxui i««; J io*%..... 

« r'f- U'eXLn-83 100 %l ... . 

4? a .-Uri Wsk '.1T3 I 107: -J 


XOOW ... . 
M7v«J 

io4%| 

101 ■ 
98%d-% 

■nil' ■ 


•*■■*£ IV — -j 

L- ilvtXCZ i 

EVA asll-.-xMW 

: Swrarn L l: .-gc I“Go .; 

;;; iwo™ lv.-k lk 20 : 0 . j 


CORPORATION LOANS 

«r>te*;:v-w m. — : w.ii .. . , 

“f F-i-t ru-> i::.-DC — ! 99|;l*% 

u- ■■ .7r i<~ i 101%'-% I 

SCeS- :*« 19S&. — - ! 98V+% I 

T 2 icC '.4434; . 76V - - 1 

25% *■!-»' 6,ic*.H.Si.r * OPJr 1 . I 

773 irre. 1.— x .'Jite - ; llStrt . I 

L": 1 -»*“?>.'• . '.-x 1 rrrC i 2b %dl . .. I 

-.7 :?-,xfrSD i 98*.-a» .. . 

E.”.A7CE-.-w 9*-CT ] «%• I 

" if'-O. - — J 81%! I 

C." ■ 25 AS. 24 : I 


1L35 IL4J 
11.71 1L61 
11.41 1L41 
1131 11-35 
1125 UJ7 

14 Til 11.73 
1L68 1135 
13241 1131 
U43l 1134 I 
1221 1213 ! 

15 JS 1417 

Ut* 11.72 1 
llWt 11.70 
11.76! 11.7b 
1330) UjW 
U36I 1L76 I 


12% 851p NKirifCaal 

15% 863b If Hawker SteCaii — 

24 13yVHo«jrser53 

l^i 92* "Madam's Bar B 

33% wUflewriMMB 

12%65Bp Uncoil 

7b* 350p hM«l. Coma Res 

10% 737p !» Inland H*. Gas Sl_ 
428 171p Wasar-Fet^esonfl— 
170a BOp reMidepa — — 

S3 to 60p ifPccosReil 

16% 8G0p WBoAljBn 

21% 14%lRo>alBk.Can.B 

40% 22%Cea?raB« 

13% 775c [Tixano-OoKatl— 
1SV823P tVTraos Can Pipe 


31%+% 
U%-% 
«Op -5 

«35a 

WOp +7 

170V 

120p. ._... 


SL96j- 7.9 
&66l3- 5 l7 


32-D£j — 73 
$L«i- 25 


28 

60d- 12 


SBd- 2« 
52001 — I 73 
USS1S1 — 121 
sa76i - 43 
SL12 - 1 4.7 


22b 136 
290 1£5 
246 1% 
181 70 

90 59 

110 88 
220 156 
270 184 
*250 167 
155 85 

180 104 
192 143 

*233 167 
130 89 

100 72 
257 B9 

% 6b 
» 15 

135 104 
236 104 
645 480 
162 68% 
825 425 
146 84 

250 1B0 I 
476 330 
25 16 

102 55 

316 220 1 
£125 
150 1G5 
38 2b 
280 190 
240 95 

170 110 
71V 57iJ 
20 11^ 
350 300 
70 47 

S2B 406 
<3 48 

380 285 
135 76 

373 235 

101 65 
345 188 


170 120 
187 63 

108 66 
247 162 


19B 158 
160 I 95 


£28 £18 
297 144 
256 246% 
376 202 


ttamU.ia 270 

MTcneeCWJ 218 

<dHWnu2Cp — . 170 
*«wdPafatlSg~ 338 

ley fPJXJ 68 

j3c.&Oydestee_ 107 

•efltr.JJ 286 

cAfctoe (Alfred)— 238 
£vtteAStew2Qi. 219 
4dteV«n&H-_ 90 
igm&SiBttaiw. 116 
ntersIHIdq) — J 278 
Fur MatfMri see Mel 

wshaMsHaMju I 233 

tenders UdrJZOp] 128 

U& Hassell 90 

eyerlBL J 122 


211-1 IS 
270 — .. |1L 

218 -2 m; 

170 44 

338 4- 

68 3j 

vn jf 

286 ...... t 

238 U 

219 +5 82. 


3* 23 7b 7.7 
S5j Lb 71 112 
61 33 42 10.4 
111 ID 66 6.9 
2Jf 4 J L5 200 
W ♦ 1U ♦ 
4.7 24 58 83 


MiDer (Steel 10p. 

Monk (A) 

Monte* (J) 

KewaiMI£l 

Nottinglsan Brick. 

Peace iC.HJ 

PtaenteTmber— 


d(£WmnsJJ 

lAdM J 

S« LOp _ — J 


90 ..... 

122 -5 
78 -2 

17 

128 -1 
202 -2 
618 -5 

158 

750 -25 
124 -2 

190 

374 -2 
17 ... 
65 -2 
285 -2 


81 2.7 4.9 8J 
740 40 45 7.4 
63.73 4.9 buO 40 
+8.75 35 5 l6 7.4 
5.4 13 9.9 3.4 

65 29 77 54 
117 U 7.9 92 
1L0 f 2A 4 
5 322 45 143 
t62S 75 12 14.9 
Tan 45 4k 
1133(28 8.9 4.4 ' 
tf2fl32 4k 910 
0.7S25 b3 (73) 
8525 18 1L8 57 
195 23 45 10.9 


itepeOFfeter — 

jWfWdBrtdc 

ilndalKWnO — 

5aaf!(J.>10p_ 

rmacSOp 

ITav Hones 

ra»tar Woodrow 

ra»rTGroop___ 

rransli Anted 

rrenHoidaiplOp. 

rorriffCarp. 
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THE NEWS 


An Easter 
egg from 
Sainsbury 

BY DAVID CHURCHILL 


THE SAINSBURY family, 
Britain's biggest and best-known 
grocers, this week gave an early 
Easter present to the National 
Gallery which- has had a pretty 
rough time in recent years in 
its attempts to build a new ex- 
tension to house its ever- 
growing art collection. 

Sir John, Simon and Tim 
Sainsbury — all brothers — are to 
provide finance of np to £20m 
for the National Gallery to in- 
crease its gallery space by build- 
ing an extension on the adja- 
cent Hampton site in Trafalgar 
Square. 

This site has been earmarked 
for just such a purpose since 
its purchase by the Govern- 
ment in 1958. But the National 
Gallery's' attempts to raise 
finance for the building itself 
have been dogged ever since. 
The last attempt, which would 
have included commercial office 
space to help fund the deal, 
was quashed last autumn when 
planning permission was re- 
fused, coincidentally after the 
Prtnce of Wales bad earlier des- 
cribed the proposed design as a 
“ monstrous carbuncle." 

Funds for the sew building 
will not come from the super- 
market chain itself. Sir John 
-was anxious to point out yester- 
day. but rather from the Sains- 
bury family trusts which are 
understood to he capitalised at 
about £250m. The supermarket 
chain gives, by comparison, 
£250,000 to the arts each year, 
including sponsorship of the 
Sadlers Wells Royal Ballet in 
provincial cities they tour. 

Sir John, 57, is the most 
famous of the three brothers. 
As chairman of the supermarket 
business since 1969. he has suc- 
cessfully negotiated the com- 
pany through choppy retail 
waters for it to enmerge in the 
mid-1980s as the largest and 
most successful retail grocer in 
the UK 

Hrs brother Simon, two years 
younger, a former deputy chair- 
man of the supermarket chain 
who has now retired from the 
family business, retains his links 
through chairing the company’s 
arts committee which decides 
where the £250,000 sponsorship 
funds would be best placed. 

Tim Sainsbury, 52, has been 
the Conservative MP for Hove 
since 1973 after an early career 
in the supermarket chain on the 
property side. One of his more 
publicised achievements in -re- 
cent years was sponsoring the 
Indecent Displays Act which 
helped give the Soho area of 
London a less tawdry appear- 
ance. 

The SainsbuTy family have 
long been patrons oF the arts: 
Sir Robert Sainsbnp*, the 
brother's uncle and their cousin 
David (the supermarket chain’s 
finance director) financed the 
Sainsbury Centre for Visual 
Arts at the University OF East 
Anglia in Norwich. Sir Robert 
is also a former chairman of the 
Tate Gallery. 

Where does this concern with 
tliearts come from ? Sir John 
does not believe there has to 
be any special reason to enjoy 
and support the arts. “ It's just 
a part of nay life I enjoy tremen- 
dously,” he enthuses, admitting 
io visiting the Royal Opera 
House in Covent Garden Che has 
been a director since 1969) at 
least once a week and always 
making a point of visiting gal- 
leries and theatre when possible 
in towns and cities outside Lon- 
don and abroad. 

It is perhaps not surprising, 
given his connections in the 
arts world, that Sir John is 
married to the former Royal 
Ballet ballerina Anya Linden, 
although he refuses to be drawn 
about whether he prefers opera 
to ballet. In fact his wife’s 
maiden name, allied to his own, 
forms the basis of the Unbury 
Trust which has sponsored 
several ballet and opera works 
at Covent Garden. 

The Linbury Trust is otriy 
one of a member of family 
trusts and the brothers are 
reluctant to go into great detail 
about the financial complexities 
involved. Indeed, they prefer to 
keep a relatively low profile 
about their artistic and charit- 
able donations. While support 
for the arts is substantial, how- 
ever, more than three times this 
amount is given out oE the 
family's trusts to health and 
social welfare work. 

Prince Charles and others 
who may fear that the Sains- 
bury involvement in the 
National Gallery extension 
could lead to a glorified super- 
store-style structure need not 
worry: .the brothers and the 
trustees plan to appoint a panel 
of experts to help choose the 
best design from a short list of 
six from, architects around the 
world. 

In fact, many Sainsbury 
supermarkets are built only 
after an open competition allow- 
ing architects to come up with 
the best design 


Saatchi launches £99m share issue 


BY ALEXANDER NICOLL 

SAATCHI AND SAATCHI, 
Britain's, biggest advertising 
agency, surprised the City on 
Thursday with a £89m share 
issue, a forecast of doubled pro- 
fits and news that it had pur- 
chased two U.S. consultancies, 
one dealing -with sales promo- 
tion one with design. 

The acquisitions mark a fur- 
ther diversification by the com- 
pany. which claims to be the; 
world’s fifth largest advertising 
agency, away from Its accus- 
tomed role. 

Saatchi has made a rapid 
series of purchases in the' past 
few months as >the beginning of 
a world drive to offer corporate 
clients a broader range of ser- 
vices. including management 
consultancy, market research 
and marketing services. 


The resources to build on the 
framework are to be ‘provided 
by the latest share issue, rais- 
ing £96m after expenses and ex- 
panding the group's equity by 
27 per cent. Saatchi offers five 
convertible preference shares of 
£1 each for every two ordinary 
shares now held. 

The new shares, are convert- 
ible between 1989 and 2015 at a 
price equivalent to 950p per ex- 
isting ordinary share. ■ 

Investing institutions showed 
little displeasure at being 
offered Saatchi equity so soon 
after an £80m issue in Novem- 
ber. The share price dipped 
only 5p to 875p. The issue, 
underwritten by County Bank, 
was quickly sub-underwritten by 
clients of the stockbrokers 
Phillips and Drew. 


Saatchi aided digestion of the 
new shares by forecasting that 
in the year ending September 
30 it would report pre-tax profits 
of £38.3m against last year’s 
£18.3m. with earnings per share 
up 50 per cent to 56.7p, 

For the half-year just ended 
Saatchi .estimated pre-tax. profits 
of £15m, double the comparable 
figure last year, with earnings 
per share up 59 per^ cent,_ to 
25.9o. Mr"Maurice Saatchi, the 
chairman, said advertising mar- 
gins were improving and group 
revenues running 35 per cent 
ahead of last year. 

Saatchi’s recent acquisitions 
have included the Hay Group, 
a U.S. management. consultancy 
and Rowland, a New York pub- 
lic relations company. 

The purchases announced on 


Thursday take it into two 
more areas. Howard Marlboro, 
in New York, is a. sales promo- 
tion consultancy, giving advice 
for example, to retailers -an 
how to display merchandise on 
their shelves, and arranging 
“money-off” coupon schemes. 

-Saatchi is paying^bine times 
average annual after-tax profits 
in the period ending. Mardi 31 
2988. including an initial SH3m 
f£6.9m) cash payment, if Marl- 
boro’s profits reaeh- $1.3 m 
The payment is ■ 10 times 
average earnings, including 
down payment of $2m, for 
Siegel & Gale, a consultancy 
which specialises in. design and 
corporate identity sendees. It 
designs logos -and other aspects 
of a corporate client's public 
“ image.” 


Jobless figure falls by 56,000 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE NUMBER of people out of 
Work, including schooT-I eav e rs, 
fell by 56,000 last month, but 
the underlying trend continues 
to be upwards, accord ing to 
figures from the Department of 
Employment published on 
Thursday. 

They showed that the head- 
line total including school- 
leavers fell to 3_lT7m or 13.5 
per cent of the workforce. How- 
ever. after taking account of the 
normal fall in unemployment at 
this time of year and excluding 
school-leavers, the adjusted 
total rose by 2,600 to 3.15m. 

The rise of 2,600 was much 
less than the 20,000 rise in Feb- 
ruary and the 17,500 in January. 
However, it would be premature 
to see a sharp improvement in 
the trend. 

Officials believe the improve- 
ment reflects the ending of a 
period of bad weather which has 
enabled employment to pick up 
hi sectors such as the construc- 
tion industry. 

In the three months to March, 
the provisional estimates sug- 
gest an average monthly rise of 


13,400 in the adjusted unemploy- . 
menttotaij 

This is about the middle of 
the 10.000 to 15.000 range, of 
monthly increases for the past 
12 months. 

The latest figures suggest 
some improvement in the under- 
lying number of vacancies noti- 
fied to jobcentres in the UK. 
After allowing for normal sea- 
sonal variations, the number of 
notified vacancies rose- by 3,000 
in March to 159,200. 

However, the trend in recent 
months has been downwards, 
and the number of vacancies 
notified in March was 6 per cent 
below the level last autumn. 

Mr Tom King, the Employ- 
mentySecretary, said: ‘I A. fill in- 
unemployment of 56,000 in 
March is a significant improve- 
ment on recent months. There 
is slightly better news on 
vacancies too. which after fall- 
ing in recent months 'have 
risen again. 

“On their own this month's 
figures are more encouraging, 
particularly having regard to 
the employment increases and 


the fact -that it -will be- some 
months before the first effects 
of the Budget are seen." 

In his Budget on March 19, 
Mr Nigel Lawson, the Chancel- 
lor, announced a series of 
measures intended to increase 
employment. These included a 
substantial expansion of the 
Community Programme inten- 
ded to provide a further 200,000 
places, a large increase in the 
number of Youth Training 
Scheme places and a switch of 
the burden of employers’ 
national insurance contributions 
from the lower paid 
The latest unemployment 
figures excluded all those on 
special government training 

.and. job-creation schemes 

Without these schemes the 
number of ..registered unem- 
ployed would have, been about 
460,000 higher in February. 
The number of people covered 
by these schemes was 634,000 
in that month, but not all of 
them would have been un- 
employed otherwise. 

Details, Page 5; Editorial 
Comment, Page 18 


Renault in engine talks with GM 


BY PAUL BETTS IN PARIS 

RENAULT. the financially 
troubled French state-owned 
car group, is negotiating the 
sale to General Motors of car 
engines manufactured at its 
new $350m (£293m) plant in 
northern Mexico to cut losses 
there. 

The French company, under 
the new management of M 
Georges Besse, is ' also under- 
stood to be considering the out- 
right closure pf .the Mexican, 
plant as part of efforts to re- 
structure the group's finances 
and industrial operations. 

M Besse. who took . over in 
January after the enforced 
resignation of M Bernard 
Hanon. has been conducting an 
extensive review of the group's 
world operations. He has made 
no final decisions but it is clear 
he intends to recentre the com- 


pany around its traditional car 
assembly operations in France. 

The future of Renault's huge 
investments in North America 
is at the top of M Besse’s 
agenda to reduce the company's 
substantial deficit which is ex- 
pected to have reached FFrlObn 
to FFr 12bn (£S36m to £1.04bn) 
last year. 

A decision to abandon or 
reconsider Renault's investment 
in the Mexican engine-plant, at 
Gomez Palacio, near the Cali- 
fornian border, would repre- 
sent the first tangible sign of a 
changing approach in North 
America. Investments there 
include 46 per cent ownership 
of American Motors Corpora- 
tion (AMC), a 41 per cent stake , 
in Mack Trucks, and invest- 
ments in Canada and Mexico, 
where apart from the engine 


plant Renault has a- ear 
assembly operation and . a Jeep 
assembly plant owned by AMC. 

The' Gomez Palacio engine 
project was to produce 1,000 
engines a day. Of these, 80 per 
cent were to supply AMC in the 
U.S. and 20 per -cent Renault's 
operations in Mexico. 

The slump in AMC . sales has 
meant, that production has fal- 
len to about 500_engipes a jj^y 
while debt charges and other 
substantial costs are expected 
to lead to losses of about 
FFr Ibn a year from the Mexi- 
can engine plant alone. 

Before taking over at Renault, 
M Besse performed what is now 
regarded as a model example of 
of restructuring at Pechiney, the 
French nationalised aluminium 
group. 
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pendent television must invest 
in future technology despite 
the uncertainty created by 
Peacock, emphasised that 
from now on tbe strictest 
business criteria must be ap- 
plied. 

* There can be now no 
question of us viewing . DBS 
as a loss leader to protect our 
terrestrial franchises. DBS 
will hare to stand alone as a 
strictly commercial venture," 
said another ITV executive 
who has in the past supported 


the concept. 

The BBC, worried by the 
revenue implications of the 
recent licence fee decision, 
admits that the Peacock Com- 
mittee increases the question 
marks over its participation 
in DBS. Senior BBC execu- 
tives who have insisted in the 
past that the BBC had to 
have at least a 50 per cent 
stake are now saying that 
maybe 30 per cent is quite 
enough. 

Mr Giles Shaw, Home Office 


Minister responsible for 
broadcasting, warned last 
month that if tbe present 
DBS consortium did not want 
to go ahead tbe Govenfment 
would ask the Independent 
Broadcasting Authority to 
advertise the franchise. 

With the present consor- 
tium's business plan showing 
cumulative losses of more 
than £20 0m by year three it is 
not clear how many new par- 
ticipants the Government 
would find. 


to budget 
compromise 

By Stewart fleming 

.in Washington 

PRESIDENT Ronald Reagan 
has taken the first steps towards 
a compromise with Congress on 
measures to cut .the $200bn 
plus U.S. federal' budget deBcit , 
but conceded yesterday that’ his 
proposal would (face “ a tough' 
fight” ' r ' 

The President on Thursday 
agreed to_ support a deficit 
cutting package which would 
cut the growth in defence spend- 
ing and outlays for- the. politic: 
ally sensitive government pen- 
sion scheme. 

The news that : the White 
House and Sedate Republican 
leaders had reached agreement 
on a package which, .would cut 
government spending, 'in 1986 
to a level $5Zbn (£42bn) below 
current estimates and $2$5bn 
over three years, was greeted 
on Wall Street on Thursday by 
a sharp rally in bond prices. 
But traders echoed Senate 
majority leader Robert Dofe 
who told reporters that the 
package has “a long way to go" 
before it could become few. 

Senate Republicans . who 
negotiated the spending cuts 
conceded that even, their peers 
on Capitol Hill would find it 
hard to endorse the major de- 
ductions in. many! domestic 
spending programmes such as 
the elimination of federal sup- 
port for rural’ housing, the 
Small Business Administration 
and the Amtrak railway system 
which tbe new budget ‘package 
envisages. . ...... 

Thus it is confidently pre- 
dicted that both Democrats and 
Republicans is the Senate .will 
propose major amendments to 
the proposal on the Senate floor. 

However, . the President’s 
decision to compromise on the 
politically unaceptable budget 
message he sent to Congress in 
February is seen as an impor- 
tant step which should give the 
budget cutting process new 
momentum. “The President is 
comitted to this package and 
he intends to fight for passage 
in both houses,” said Mr Donald 
Regan, White House Chief of 
Staff. 

Among the major provisions 
of the compromise proposals are 
a reduction in the rate of growth- 
of defence spending from tbe 
6 per cent in real terms, which 
President Reagan proposed in 
February to - 3 per cent after 
allowing for inflation. 

In the areas, of .domestic- 
spending where President 
Reagan has been looking for 
the biggest budget cuts, he has 
agreed to limit the inflation 
proofing for .35m pensioners 
who draw social security bene- 
fits to a level of 2-per cent below 
the current inflation' rate. 


NUM moves to toe line 
on Trade Union Act 

BY D AVID. jGOODJJART,- LABOUR -STAFF . 


THE EXECUTIVE '’of the 
National Union of Mineworkers 
has provisionally approved a 
new draft of the union's rule 
book which woutd bring it into 
line with the 19S4 Trade Union 
Act. The union is also taking 
discreet steps to purge its con- 
tempt of court. 

Meeting earlier this week, 
after the national delegate con- 
ference had called off the over- 
time ban. .the executive sup- 
ported changing the present 
structure of national executive 
elections from a branch system 
to a workplace ballot as the 
Act specifics. 

Branches, however, wilt now 
send in amendments and the 
final decision to change the rule 
book will have to be accepted 
by tbe annual conference in 
July. 

Before the strike, the NUM 
executive might have been ex- 
pected to lead any concerted 
opposition to the new legisla- 
tion. A number of other recent 
developments in the NUM 
suggest that even the'ffbTfflriant 
left if now accepting a thorough 
tactical review. 

Officials have indicated that 
fhe uninn will seek to pay its 
fine and purge its contempt 
with the least possible public 
humiliation) The South Wales 


Area’s success in purging its 
contempt without having to 
apologise to the court has been 
studied in detail and NUM 
lawyers have advised a step by 
step strategy which could see 
an end to sequestration in three 
to four weeks. 

• Mr Arthur Scargill, NUM 
president, visited the North- 
east on Thursday and urged 
the union's Durham Area to act 
■with restraint on expulsions and 
avoid driving potentially good 
NUM members into the arms of 
the break-away Colliery Trades 
and Allied Workers Association. 
The association claims 250 Dur- 
ham mechanics in its member- 
ship. 

The Lancashire area of -the 
NUM is planning to take the 
High Court-appointed Receiver 
to law because of his refusal 
to band over to NUM areas part 
of the membership subscrip- 
tions he "is receiving from'the 
coal board. 

The Receiver is accumulating, 
about half of £1.50 a week sub- 
scription because of lhe national 
union's sequestration, with the 
rest going direct tn areas and 
branches. Lancashire claims 
part of the money sent to the 
national union should also be 
redistributed to areas. 
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RISES 

Aberdeen Amer Pet 246 

Beatalls -. SS 

Cookson -693 

Druck Hldgs 355 

GR Hides 235 

Grand Metropolitan 295 

Grattan 1S6 

GKN 234 

Harris Queeosway... 196 

LASMO 337 

P and O DM 347 

PJessey 1P6 

Speyhawk 250 
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10 
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-5- 6 
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6 

+ 13 


Trioentrol 250 +.15 

Trusthouse Forte... 138 + 4 _ 

FALLS . . : . _ 

Allied Irish Banks 92 7 6. . 

Ash & Lacy .... 380—25 

Barclays! ..: .192pm — IS 

Lee Refrigeration ... 263 - 7- 

Oceonics 110 - S 

Sharna Ware ... ... 53 — .ff 

Thorn EMI 398 — 8. 

Wardle Storeys ._ 20 2 — 10 
t Nil-paid 


WORLDWIDE WEATHER 


UK Today: Showers, some. heavy and 
prolonged, sunny intervals: Warm. 
Outlook/ Unchanged. 
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THE LEX COLUMN 

The brothers set 
a paper chase 


' Shareholders being ; asked to 
share bn Saatchi and Saatchi’s 
future on Thursday to the tune 
of close to £100m might have 
been accused a quiet gipan- In 
the space of four months the 
market has been asked to expand 
Saatch’s equity base -by more 
than 70 per cent; the number of 
Saatchi shares in issue: has, 
after aR risen from amind 10m 
five years ago to 38m nsw- ’with 
another 11m still to be created 
from • convertible • preference 
stock. Yet few complaints -were 
audible — toe shares dropped a 
modest 5p on the day to (dose at 
87 5p. 

Looking at tbe shocking-pinX 
charts in Saatch’s three-volume 
report and accounts, i n vestors 
may indeed feel eatfefied. "Earn- 
ings per stare have shewn a 
compound growth rate of 35 per 
cent since 197 6 — admittedly less 
than toe 49 per cept from pre- 
tax profit, but then much of the 
increase has come from acquisi- 
tions financed by the issue "of 
equity. In spite of the flood of 
paper on to the market— and 
the constant swelling of* in- 
tangible assets in toe Saatchi 
balance sheet — the Shares have 
barely looked back.~ 

Saatchi is coy about what it 
will do with toe rights 'issue 
proceeds, though -yet more 
acquisitions are obviously on 
toe- way. With the £35m net 
cash it already has, there will 
be plenty in the bank for a 
.rainy, day. A-higUy -ere (Stable 
30 per cent growth in pre-tax 
profits ..has been generated 
organically, ..hut the company 
V going to have to go' on buy-' 
ing new. business if-: it ' is to 
maintain its growth record. 

- The existing companies have 
been putting . in' an excellent 
performance, with gains in both 
margins and market share. But 
with global, advertising expen- 
diture set hr grow, by only 10 
to 12 per cent this year, Saatchi 
cannot afford to:let up on either 
front. Ibis wiH not. be easy— 
not only must there be some 
limit to improvements' tn' effi- 
ciency;" there should" aI$o be a 
constraiirt ;pn the amount of 
market, share one advertising 
group can take. "Once Saatchi is 
running-one toothpaste account, 
it. is- hard for it to sign up toe 
competition too," . . ..." . 

So jhe balance, most come 
from acquisitions— some Of fhe 
largest taking Saatchi into field* 
other toan straight, advertising. 
Saatchi- has effectively bought 
earnings growth through acquir- 
ing less . well-managed com- 
panies on relatively low mul- 
tiples. And has been at least 
as effective in using tighter 
financial . controls ! to . widen 
margins- while giving, toe 
management operational, auto- 


Index rose 6.0 to 962i 
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nomy and performance-related 
bonuses. It is a strategy that 
works rather well, bat. one. 
wfaich^— through ample arith- 
metic— cannot double profits for 
ever. : ~ 

The market seems to have 
twigged this already. On yes- 
terday’s profit forecast, the 
sharefr^tand Ott a fuDydiluted 
p/e just under 20. Unlikely as 
it may -seem, Saatchi- is thus 
well im toe way to stock mar- 
ket maturity, at least when 
compared with younger agen- 
cies on multiples twice as 
extravagant, 

MafkeSsT - --- 

For those: who enjoy move* 
ment above all else,, toe. equity 
market may have seemed a Hull 
place this last week; at times 
it seemed that hours could go 
by : without a price ' change- in 
any -leading share, and . there 
was certainly, little to show for 
the week's trading- in the over- 
all level of lhe market. H the 
equity .market is a reasonable 
indicator •: of morffitery . condi- 
tions. its failure to make head- 
way suggests that money has at 
last -begun to get morescarce, 
however- awful next Tuesday's 
barfMng. figures: may look.. 
Underneath . this* . placid " pw 
Easter, surface^ however, there 
was a seething corporate activity 
— rights issues, takovers and 
portfolio tonffUng^wbichcouId 
scarcely be more: intense. 

• The scramble . to : Sake' Tip 
better ': positions, commercially 
or. in', terms of balance sheet 
ratios* is almost a game of tnusfc 
cal, chairs— with a suggestion 
that company strategists fear 
that the .music may stop. Thero- 
is something of that in the right* 
issue# -companies vtoo. eat up 
equity . less : . ravenously that 
Saatchi - have realised •= how 
advantageous it is in a-preiod of 
high . interest rates to ■ reduce 


gea ri n g — end Improve their 
credit ratings. The stronger 
your equity base, the easier it > s 
to borrow at very fine rates, 
re-lend on favourable terms, ana 
so help to make tbe banking 
figures look bad. 

Some of the - repositioning 
moves are less than convincing. 
Putting a subsidiary publicly up 
far sale does not seem the best 
way to keep its mind on the job 
until- a deal is actual ly do ne; it 
would not be a great surprise if 
Goldman Sachs has be en m aking 
more 'money out of trying to 
sell Howard Johnson than 
Imperial Group has made by 
running it, this style of 
auction is a strange blueprint 
tor -BA3"s side of its Mardon 
packaging business. Whatever 
their defects, disposals do in- 
crease management freedom and 
financial flexibility; the take- 
overs that tend to follow are 
tod often a more dubious pro- 
position. 

S& WBerisford 

- Another excursion into toe 
U-Sm for example, is probably 
not .something toot shareholders 
: in S. and W. Berisford will wel- 
come after the Erianger debacle 
which cost' them so dearly in 
.1983. Hearing that toe Erlanger 
subsidiary rides again will 
evoke mixed feelings. And the 
news that it is. now going into 
jewellery fabrication — as well as 
i bullion trading— Is -perhaps less 
than likely to inspire confidence, 
given tim huge amounts . of 
.money that' Johnson - Hatthey 
was quite recently contriving 
to lose at file 1LS. Jewellery 
game. For JM, ' moreover, 
■jewellery and predous metals 
were supposed to be the things 

' it knew best 

Perhaps the -best .tiling about 
Berisford's - new acquisition, 
NGL is that it is quite modest 
in scale, so that even if it goes 
wrong toe damage should be 
limited. If It runs smoothly, 
perhaps - expanding into asso- 
ciated areas such as metal re- 
fining, the virtue, of using 
• Erlanger .as tbe vehicle Is that 
its accumulated ^ losses — some- 
thing in excess of $40m— wiH 
shelter NGFs profits for some 
time, as well as those of other 
U.S.. activities now. being 
grouped, under- toe same tax 

Dowd Sp tolfilp onThursday, 
Berisford’s shares are. about as' 
far out of favour as they have 
ever been-7-and perhaps as far 
as a 9 per cent -yield will allow 
them to get But since the mar- 
ket has" Berisford down as being 
thin on management,' acquisi- 
tions, are probably not the way 
for Berisford to win back its old 
ftt^xds. 
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